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NEW  BOOKLET 

**War  Loans, 
Resources  &  Progress 
of  Canada” 


INTEaiESTING  THINGS  ABOUT 
THEM 


Financial  position  of  Canada 
end  detaila  of  her  Loans. 
Becnrily  behind  Canada's 
Bonds  including  Canada’s  Re- 
eoirrces  and  Progress  in  all 
fundamental  direotiona.  cov- 
wins  brief  atatistics  1911  to 
1918,  about  Agriculture,  Fish¬ 
eries,  Forests,  Mines,  Trade, 
IUilTra:rs,  Banking,  etc. 


We  shall  be  glad  to  send  a 
copy  on  request. 


A.  E.  AMES  &  CO. 

CnESTME.VT  SECrRITIES, 

EsUbUshed  ISSS 

franspertstien  Building,  M05TBG-iL. 
Toronto.  5ew  Tork 


LARGE  BLOCK  OF 


N.A.  PULP  STOCK 
TAKENOFFMARKET 


J.  E.  A.  Dabuc,  and  Others  Associat¬ 
ed  With  Him  in  the  Development  of 
the  Company  Have  Arrived  in 
Montreal  from  England,  Where  Im-| 
portant  Financial  Arrangements 
Were  Completed. 
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.'anadian  Rallvay  Earnings 


I  The  activitr  and  strength  In  the  shares  ot 
North  American  Pulp  &  Paper  Company 
during  the  end  of  the  week  occasioned  con- 
:  siderable  curiosity  on  the  part  of  market 
'  followers,  and  it  is  declaTcd  by  in.siders  that 
before  the  present  movement  subaides  the 
I  stock  will  sell  at  a  higher  figure  ihan  nem 
I  maintains,  at  around  S'?*, 
i  The  Financial  Times  is  inlormcd  from  an 
i  authorflatii e  source  thal  arrangemeiif,=  hate 
j  been  completed  whereby  a  large  blot  k  of 
stock  which  has  been  hanging  over  ihe  mai - 
j  ket  lor  a  long  time,  has  been  purchased  by. 
or  has  passed  to  the  nontrol  of.  the  new  in 
lercbts  who  about  a  >-ear  ago  hecame  as^o 
ciated  with  the  compan.v. 

I  This  tnansacUon,  it  it  stated,  i.s  tlie  re¬ 
sult  of  negotiations  carried  on  while  Mr. 
jDuhue  and  c  hers  asociated  with  limi  ^rrc' 

^  in  llngland.  and  Mielr  rotuni  to  Montreal 
Loans  tliis  week,  wa.s  the  sifmal  for  a  l.>,iier  rit- 
imand  for  the  stork. 

j  With  the  imp  rot  emeu  I  in  ihc  -’oiDp  ■  uy’. 
financial  position  a.s  the  sti.  '  il  ai 
.  rangemenf.s  made  in  ldn,gJand.  tJie  tjutlooK  is 
I  TEcasuraWy  improvod.  For  tbo  la.-.t  fiscal 
I  ytsar  it  is  not  likol.v  that  e  nings  will  show  i 
I  any  extraordinarv  increase,  but  for  the  ciir-i 
rent  year  shareholders  -  ill  have  cause  for 
satisfaetkn  over  the  result.!.  During  the 
period  of  the  war  the  company  sufTcred  a“ 
'h'*  result  of  being  nandic.Tiiperl  by  a  nuni- 
:  her  of  long-term  eon'racis  at  low-  prices. 
Recently  these  contracts  have  run  om,  with 
'one  evoeption,  and  in  that  tase  the  intcr- 
'f. steel  coiai>an>  wav  indu.ed  to  ex-tend  the 
i  delivery  period  of  the  tsntraet  thereby 


Provinve  of  Saskalchetvan 


<soIii  5^/c,  Bonds 

Due  Dec  1,  1 93  I 


Friiieipal  ami  iiilcrcsl  payable  at  iVlontrral, 
lieciiia  or  >rw  \  ork  Cilx 


I'orouto, 


Price  to  yield  about  5i% 


Harri: 


!k'!S  &:  Company 


For  IK'S 

iiicoi  porulcd 


21  Si.  .!olin  Strrrt 
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STOCKSSEEMED 


READYTO  BREAK 
AWAY FROM LOW 


Both  Power  and  Laurentide  Gave 
Fine  Exhihition  of  Strength,  the 
Former,  Ex-dividend  1  P.C.,  Break¬ 
ing  Into  New  High  Ground — Steel 
Stocks  jUso  Recovered  Sharply  from 
Loav, 


Don  t  Rock  the  Boat 


liHiid 


W  II 


III  me 
■eking 


( ll.T  I .  hclly  liiekiiisoii.i 

(  aiiada  Ship  of  Slate  ii-  will.oiii  , 
at  the  helm  the  llarui.'.  aei'ie.^  tli 
.\nd  wiih'Uit  ihc  ;lead.\iiig  ■uiliieiii  e 
all  good  f.kipper.-i  c\erci.-.i  ,  lie-  .n 
many  o!  the  p.a.ssriit.ev.s  are  peiib.-inig 
dangeroii.s  i(  ixiibeiaiit  praeiiee  of  i 

the  boat 

'J'here  1-  no  nn.ial'in.:  llie  ib. lernii'ia* i'’ti 
of  the  laTinerb  and  ilKir  iriendb  in  en*  the 
fiscal  painter.  T!ie>  are  on!  fur  blocil 
and  il  will  I'e  ilie  blood  of  iiiiins: ri;i i  <'an- 
ada,  If  they  eue,  ee(|. 

It  is  imall  r.aTisfacti'.iii  to  b"  advistd  that 


'  While  the  aetivily  on  the  Montreal  Stock  | 
Exchange  during  the  week,  which  wa.s 
i  brought  to  a  close  last  night,  was  not  | 

I  markedly  ahead  of  the  previous  week,  thel 
!  volume  of  trading  noted  on  Wednesday  and  J 
.  Thursday  seemed  to  indicate  thal  the  mar-; 

I  ket  was  about  ready  to  expand  under  tliej 
1  leadership  of  the  belter  class  standard  is-  ■■ 
I  sne.'.  This  point  was  fully  demonstratod  • 
on  both  days,  the  first  cnstane.e  b-ing  a  sud-' 

I  don  demand  for  Montreal  Power  (said  to  be  i 
due  in  the  placing  of  a  large  buying  order  | 
by  a  large  local  institution),  which  adianccdj 
'  the  price,  to  the  equivalent  of  a  new  high  ■ 
on.  rf  adopted  in  <  anada  at  this  .nine-  price  for  the  stock  at  89,  the  I  per  rent 


“Review  of  the 
Bond  Market  in 
Canada  for  1918” 


By  J.  IT.  ytITCHELL.  \  iei-Pre»ident, 
Vcminiyn  Sceuritin  Corp^atior,  Limited 


Constant,  familiarity  with  current 
financial  events  is  one  of  the  pre¬ 
requisites  of  successful  investing. 
We  have  prepared  a  pamphlet 
briefly  reviewing  the  Canadian 
Financial  situation  during  the  year 
1918.  Final  figures  for  the  Victory 
Ijoan  and  comparative  statistics  of 
Canadian  bond  sales,  1910-1918,  arc 
included.  We  shall  be  glad  to 
furnish  a  copy  on  request. 
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OORPORMION-LUniTED 

-  MONTRKAL 


CANADA  LIFE  BLDD.  •  • 
ToaoMT*  •  BnAaLiMB* 


TORONTO  R.AIIAVAY. 


Siigcestinn  for  Immediate  Piirdinse  by  t'il.v, 
By  .4gn'emenf,  Chum's  Litlln  ('omment. 


. '’'"'I-'’-  om.,ri,‘n„i,.. 


ami  leave 


that  ;• 

tiii’c,  would  (leslr<)\  ih 

rccun;  tniciion  |in)grainnu'.  n  <...  ....  j  .  .  j 

.  .  ‘  Ihe  second  instance  was  on  Thursday 

higii  and  or.v  tor  rcM'Uiic  to  meet  the  .flOO,-  heavy'  buying  of  Laurentide  caused  the 

price  to  advance  sharply  lo  197.  the  high¬ 
est  price,  touched  hy  this  slock  in  over  Iwo 


(From  onr  own  I'orrespondent.) 
Toronto.-  The  sugges'imi  of  IJ.  .M,  .Mcln- 


0(11). Mill  til  il  1 " j.oon.poo  iip  rease  in  our  an-' 
nual  fixi'd  charges. 

.M  the  niomrni,  there  Is  a  coiuforlable  , 
feeling  iiinliT  tlie  w aisl-ln  lt.s  of  the  farmers,  ; 
mid  a  fricd'iin  troni  i  arc  within  the  hat- | 
bands  of  ibc  sfatesinen.  engendered  b.v  Iwo-  ; 
dollrr  wheat  on  the  one  side  and  a  treasury  ■ 
full  of  Vietoiy  l.oau  rceeipt.s  on  the  other.  ■ 
'J'he  Stale  i.-;  driitik  with  riches  there  is  a  | 
proposal,  lor  in.'-'lance,  to  give  from  the  .\a-  | 
tional  I'ash  Hox  evc’-y  militia  battalion  in  | 
Cana  ia  a  eash  grant  of  J.S.oOO.  Officers 
eonimandiiig  baitalions  in  this  district  have 
Parli/iment  doi  s  not  iiotrid  to  eliaiiku  Fir  ■  p,  wondeVmcnl  at  such  j 

tariff  this  eoinitig  .'^e.ssion  laws  are  not  I  1h'U(  fieenee.  Tliey  are  asking,  why They  j 
made  or  repealed  b.v  t’.a rlia’in  nt  in  tiiisjarc  <ven  protesting  against  siieh  an  inex- i 

insalde  » \i  ravagaiiee.  In  a  word,  lliey  i 


Steel  Stocks  RccoTered. 


inonih.s. 

The.se  two  devy-lopment^!  in  an  oihrrw 
nnintereslin.c  market  followed  the  sliarp  rc- 


Hoard.  that  (he  cli.v  and  the  Toronto  Street 
Railway  should  call  a  truce  and  that  the 
civic  authorities  should  enter  into  an  arbi¬ 
tration  to  lake  over  the  railwa.v-  now  wtth- 
ont  waiting  till  1921.  .ippcar.i  to  have  ex¬ 
cited  little  or  ro  lintrre.s'.  This  was  to  be 
exprsted.  And  tlier'  are  two  reasons  whv 


eovery  which  took  place  in  the  steel  storks  I  •'  "‘•i'  *1^  ^  expe<'trd.  fn  the  first  place 


vaunted  era  of  di  moi 
eel  Urder-in-< 'oiiiu  1. 
nerds  of  war  day:-,  ei 


■;  Ot! 

and 


WEEKl.Y  BAA'K  C1,EARIXG9. 


Canadian  bank  rlearings  for  th'  week  'nd- 
*d  February  tUh  aggregated  $24(>.982.S.)S,  an 
IttcreB.-e  over  the  corresponding  week  a  year 
ago  of  $42,':9l'.tS«,  '  ies  of  the  company.  Is  now  eivmplcte  In  ei «  r.v 

Only  one  city  showed  a  decltne  vrlnnipeg  and  the  ot.hcr  properties  are  abso  in 


'J'lir  omul  pres  -  j 

1  don't  v  ani  a  .i.i.ooo  grant.  Thev  have  done 
•11  r,f  dc.''pci ate  ,  .  ,  .  , 

iihcir  bit  as  recriiitiiig  agents,  and  they  want 
lo*  s  ii'iirp  tticLj  pr,i„^  ^y(i|  jjpj  pj. 

leaving  the  North  AmoTlicgui  Pulp  &  Pa.prr  functions  of  an  elected  body,  e\*m  in  clcmt>c- 1  pi'v^ied.  .\  distended  stomach  and  a  con- 

r^panv  greater  freedom  ui  »he  mat.er  of  ponie  laud  Thi.s  wc-K';-  an  Igc.sl.d  inirse  too  frcriucntly  give  one  a  total- 

pmdiiciton  at  advanced  prices.  .  i 

The  Chandler  Mill,  one  r>f  the  snh.skliar- 1  noiuicomeui  in  rerp*  d  to  tra*  tor  *  i  •,  a  etdo  ly  .  ronoous  impression  of  the  other  follow  s 

,  ,  ,  .  :  outlook  nitoTi  life.  It  is  a  dan.gcrous  eom- 

o!  duty  (11  . . -  ■  ' 


was  down  5  millions,  which  left  the  aggre¬ 
gate  for  the  western  cities  down  2  nitiltons 
Halifax  clearings  were  up  24  p.c .  Toronto’s 
.21  p.c.,  Montreal'.'  30  p.c.,  and  Vancouver's  27 
p.c. 


Vlontrsal  .  .  ■ 

Fastern  Cities. 

191". 

. $94,743,287 

Tori'll  to  ...  . 

.  79, 4  I  2. .54. 5 

Ottawa  ...  . 

.  7.731.207 

(jaapec  .  ... 

. 

TTaniilton  .  .  . 

. 

Shrrbrooka  . 

.  L011.!(2I 

Halifax  .  .  . . 

.  5.0.52.44  4 

London  . 

.  3,275.758 

St.  J^hri  . . . 

.  2. 496. St:’ 

Fete-boro  . .  . 

. 

Hrantforo  .  . 

Total' 

.  .  $19t:. 629.281 

VVind'O!  itpo-led  olearing.i  of 

Winnipes 

M  esiern  Cities. 

1919. 

. $24.589.2.52, 

Vancouver  . . 

.  11.128,919 

Victoria  ...  • 

. i.  2.1  H. 600 

Saskatoon 

. 

Fort  William 

. 

Totalf  ..  . 

. $50,S42,772 

In 
S21.92 
16.S46,417 
116.912 
762.2s:, 
79,-‘.on 
212,232 
1.124,232 
902.11.2 
2  6  2 . 6  0 
16.210 
t  G.2CS 


good  oondit'on.  .so  that  with  the  large  and 
valuable  timber  limits,  an*I  the  improved 
financial  position  tlie  outlook  is  niuc.li 
'brighter  than  it,  has  been  for  a  long  time. 
I  The  vlnaiieial  Times  Is  also  infomevd 
that  there  .are  likely  to  he  some  changes 
In  lhe  exetuitive  announced  very  shortly. 


ill  point.  'I'liis  V*  mi.-.i-inii  ot  duty  (  il  tni'  - i 

iiinalion.  and  d  is  a  dangf  r  which,  if  rcaliz- 

tors  may  lie  good  bu.siness.  it  probably  l.^  i 
.good  busiiics.s,  but  Pill  liaiii'-iii  alone  sh'i'.iui 

.til  lid  (o  ileeuiist ruction. 


CARRIAGE  FACTORIES. 


decide  that  question. 

However,  so  tar  a'  i 
there  will  be  no  elKinc, 
year.  Rut  wiiat  aliou’ 
prositrc  t  of  a  radii  al 


know  II 
iritf  till- 
?  Tlu’ 
ti  taiip.s 
.iui-t  as 


t45.021.aS7 


Trc. 


Insurance  Honey  AY  ill  he  t’sed  t«  Piireliase 
Ihe  Company’s  Own  Bonds. 

It  i*  staled  in  quarters  close  lo  the  (oin- 
paiiy  that  Carriage  Factories.  Limited,  is 
working  into  a  mueJi  easier  position.  This 


.\i 


*$5,097,624  statement  is  in  large  part  conrinnoi  by  the  undertaken  oii  ealeulation 
2.202,594 

24::,452  0f’mpaD.''’s  advertisement,  tn  wbieb  it  s'lve.- 
'"I’sso  ’*  available  for  invesimom  the 

- 1  sum  of  $196,830.73.  being  the  amount  re- 


'$2,: 


2,099 


•Decr'a^i*. 

Brandon  reported  clearings  of 
Lethbridge  $692,608,  Medicine  Hat 
N’ew  M'estminster,  $503,109. 


$501.863. , 
$.330.«45; 


Cable  Address:  "Cusheker" 


Telephone  Main  -J  gggj 


Ekers,  Cushing  &  Co. 


HLembers  Montreal  Sloeb  Exchange 


STOCKS  and  BONDS 


167  Sf.  .).4HES  STREET.  MOHTREAl. 


Technical  Graduate 


Young  Engineai.  Ret'urned  OEfioer,  ‘.s 
looldag  for  a  position  with  an  Indtifi- 
trlal  or  Financial  Concern  offering 
oppontinity  of  advartcement  along 
executive  lines  Post-Uon  whore  ex¬ 
perience  may  be  gained  and  ability 
recognized.  Nominal  salary  a'  firs'' 
with  fu‘'.:rc  salary  bared  upon  ability. 

Box  202. 

Pinanoial  Timee, 

Montreal 


ceived  from  insurance  companies  in  rp.s;)e<  t 
'of  the  loss  ny  fire  of  part  of  the  company’s 
buildings  and  plant  at  Brockville. 

The  directors  have  decided  not  to  use  tins 
money  to  rebuild  and  have  asked  the  tnis- 
'  tee  to  invest  the  amount  mentioned  in  the 
purchase  of  the  company's  bonds. 

!  Holders  of  the  fir.st  mortgage  6  p.c.  gold  operate  in  practice  ! 
bonds  of  the  company  who  desire  lo  dispose 
of  their  holdings  are  requested  to  make 
their  offers  to  the  trustee  on  or  before  the 
15th  of  February. 

It  may  be  recalled  that  the  conipan.v'.'= 

Brockville  plant  vva.s  destroyed  by  fire  some 
months  ago.  the  fire  loss  amounting  to  tiii- 
I  wards  of  half-a-million  dollar.'.  i-etile- 
‘  ment  "was  made  by  the  Insurance  comjianie-^ 

^  and  the  sum  mentioned  above  only  r<  - 
I  sents  the  amount  remaining  after  the  liqui¬ 
dation  of  certain  other  indebtedne.''. 

I  The  company  has  factorie.*  at  other  point. s 
with  sufficient  capacity  to  attend  to  its 
carriage  business,  and  the  Brockville  plant, 
at  best.  Vas  not  a.  big  earner,  hence  the  de¬ 
cision  not  to  rebuild  at  that  point,  .'tlthcugh 
its  automobile  department  -•  th 
Companv — win  still  operate  there 


gen* : ally 
in  the  ti 
icx*  viar 
dll' tioTi  i 

n(.\t  year  would  be  ju -l  a*,  lu  rimis, 
injurious  to  iinmcdiatr  trad.'  r(  v  nal  a.( 
a  reduction  would  be  if  put  iiiiMcd  .n*  1( 
effri't,  'ITade  is  nut  a  ilay-Io  d-iy  ul!  ■ 
is  cs.-(  ntiall.v  an  affair  of  i*,-mori  lov. 
construction  and  ni  w  (  apital  (  n',  r|i;  i  *  .■ire 
and  <  siiiual  ions 
of  future  (  (.'nd’lions  of  eo*  l  -  and  s*  li'n;'. 
price.  Tluis,  if  !bi  invrsiui's.  i  be  luiilde-.'s, 
the  financiers  (wiio  provid*  tlie  moiie' nr.v 
nuclcn.s  for  dci clopment  i  liave  in  ]ii'0'-p''  i 
a  change  in  onr  fiM-al  riolicv.  1-.  it  na-'.iii- 
able  to  expert  tl.e.-e  i  ■,  pb  lo  ”ive..i,  u. 
bniid,  to  o.xtcnd  tliiir  factorie.s,  or  lo  (ap:- 
talize  initial  und*  rtal. .ngs  Not  iipiil  tin  y 
know  positively  hov.-  a  tariff  la  (iiK  t  i'ln  wiil 


which  have  berm  declining  by  fractional 
stages  for  .some  time  pa.st,  in  company  with 
the  steel  is-snes  In  Wall  Street  under  the 
leadership  with  United  Sl.ates  Steel  common. 

I  With  1h»‘  checking  of  the  demand  In  that 
!  luarkeL  the  Uanadian  storks  were  also  stay¬ 
ed  in  their  decline,  and  the  fact  thal  they 
rallied  so  quickly  would  seem  to  be  indlca- 
!  live  of  the  generally  more  ivmfldent  foel- 
!  ing  that  Is  now  prevalent  throughout  the 
I  country. 

I  Close  followers  of  the  financial  situation 
i  seem  now  to  lean  to  the  opinion  that  bot- 
'  tom  prleos  have  about  Iveen  reaolied  aiwl 
that  while  the  stock  markots  may  continue 
lo  display  some  dragginess  for  a  lime  to 
!  come,  their  recovery,  when  'It  does  begin, 
i  will  be  all  the  more  rapid. 

I  Broadly  speaking,  the  world’e  industry  Is 
'  at  present  at  a  standstill.  But  from  all 
appearajices  it  will  not  continue  so  intle- 
'  finitely.  Each  day  would  seem  to  bring 
:  the  real  and  final  adjustment  of  Ihe  world’s 
business  and  work  closer  lo  an  equitable 
'  settlement.  As  far  as  Canada  i.s  eonoern- 
j  ed.  industry  is  only  indifferently  occupied, 
but  the  fact  that  the  majority  of  the  mills 

■  are  either  working  at  something  better  than 
I  fifty  per  e..enl.  capacity,  while  others  are 
;  still  for  the  reason  that  advantage  is  being 

■  taken  of  the  present  lull  to  make  necessary 
replacements  to  plant,  would  seom  to  he  a 
g(X)d  omen. 

Studying  the  Markets, 


For  the  :  uke  of  an  carl;  recovery  to  nor¬ 
ma!  conditions  of  progressive  development, 
it  should  be  officially  announerd  forthwith 
tliat  no  cliaiigc  in  Canada’s  fiscal  pollry  will,' 
iiiidi  r  any  <  irciim.'lance.s,  be  put  info  effect 
I'lr  a  pi'iiod  of  at  least  three  years,  and  at 
tin;  .same  time  it  .sliould  be  announced  that 
siicli  changes  as  will  be  maxte  at  the  end  of 
I'uai  term,  will  Pe  made  after  due  delibera¬ 
tion  and  oil  a  gia'liially  declining  scale. 

I'rcf  Tradirs  argue  that  by  the  eltmina- ,  .  ,  ,  j  ,  4i,„ 

,  ,  ,  ,  .  .  b«*oomlng  more  closely  posted  as  to  tho 

lion  of  all  tarilf,  ,'ave  for  bare  revenue  pur-  pf  jjjp  people.  Other  companies  have 

jiosi  s,  Canadian  industry  will  wax  exceeding  I  already  announced  their  Intention  of  enter- 
I'ros]iprou -.  Tli'-  fariiK  r.-,  howev^er,  do  not  ing  upon  the  manufacture  of  entirely  new, 
ell'll  avoiir  to  .pistify  their  demands  on  that:  hoped,  quite  profitable  lines 


tile  cillzens  hfiTe  bee, 3  "fed  up"  with  the 
assumption  that  in  19.'l  the  assets  of  t»i« 
.-ailway  rompany  will  be  handed  over  to 
tbeni  at  a  scrap  iron  price  and  not  as  a 
going  concern.  In  of.hir  words,  that  they 
will  have  to  pay  next  to  nothing. 

The  Globe,  the  only  daily  which  has  dealt 
With  the  matter  editorially,  after  referring 
to  tho  reluctance  of  the  railway  company  to 
make  nercssary  expenditures  to  put  the  sye- 
teni  in  proiver  working  order,  declares  that 
"if  the  arbitration  was  held  strlcUy  under 
the  terms  of  the  railway  agreement  the  city 
would  be  in  a  sound  jiosiiion.'’  Quoting  a 
clause  in  the  agreement.  The  Globe  adds'.' 
•‘Under  this  clause  much  of  the  present  roll¬ 
ing  stock  and  trackage  would  be  regarded 
as  of  no  value  to  the  city  at  all,  and  rrauid 
be  turned  over  8.t  junk  prices.” 


WINNIPEG  ELEC/nUC  HIGHER- 


Winnipeg  Klectrlc  made  a  six  point  gain 
over  its  laat  sale  when  lit  sold  in  Toronto 
this  week  at  44. 

Tho  Winnipeg  Electric  has  passed  through 


'  a  lengthy  period  of  adversity.  HootlJe 
,  forces  barred  the  way  at  every  turn,  "nie 
It  Is  known  that  many  of  the  steel  com- 1  result  was  that  the  company,  ■whleh  paid 
panics  are  aggressively  pursuing  their  <am- dividends  of  12  per  cenL  In  1912,  1913  and 
paigms  along  more  regular  lines.  Mo.st  of:  ... 

the  companies  are  .studying  both  the  dome.s- j  Im:*  disrtnbuted  nothing  since,  and 
tic  and  foreign  markets  for  the  purpose  of  |  the  stock,  which  found  a  readj  market  In 

those  days  at  200  to  as  high  as  255,  ha«  sold 
since  as  low  as  20.  The  •position  of  the 


rh( 


company  has  changed  materially  for  the 
better.  Tho  attitude  of  the  city  autbori- 
i.iati  til'll  rev,  tine  -h-iii  he'  That  seesiui  to  be  the  general  Spirit  Of  the  j  jjgg  1,^,8  altered.  Gross  eaxnlngs  have  been 

plan  that  itt.nue  .sUall  be  Industry,  and.  in  . 

i'i  via  (axes  on  fvcrvlhing  lhe  far- i  all  Ganadlan  business.  They  are  healthy  Increaaas,  and  the  net 

im  r  i.-  not  ittfereptcd  iti.  The  fanners  ap- j  slrous  of  getting  their  mills  and  their  men  |  have  t-hown  small  increasee  in  recenJi 
iMitf  to  l)c  absolutely  imlirfcrent  to  industry!  back  upon  an  ajitlve  I  baonths, 

ami  all  tnat  indiistiv  incaim  to  the  piirobas- ' 


'K’ct' 


I  I  'll 


Bad  Enonglt  in  Xorinal  limes. 

Tariff  revi.sion,  evrn  m  normal 
woul(i  create  a  very  serious  (  (i.nd'tinn 
location  of  genera)  liusine.-'.  Tari'f  yi  v 
Sion  to-day,  or  laiiff  rr'.iiio.'i  at  tlm  jot  in 
time  in  definite  proi-pcct,  'voiild  tirii,t:  ih 
house  alioiit  our  ear.'  We  liavi  a  Kiuncn 
(ions  task  to  mcf  t  the  fivi  d  elm r:.i  an.'!  th 
pcDi-ion  ailowaiKos.  and  to  nmci  iin-s,  ly 
I  pendllnre'  if  i'  absol’ii*'!:.  iniperaii'. '*  'lia 
capital  shall  be  given  a  frri 


least  po.ssible  delay,  but  they  do  not  wish 
!  to  do  this  before  th<iy  are  quite  certain  that] 
ii;g  power  of  the  country.  What  they  waul  j  jjjpy  ^rc  doing  tho  proper  thing.  j 

m  out-anil-on:  free  trade.  Tliey  do  not  care  ,  Coming. 

there  is  a  nipping  frost  over  the  whole  i  ,  „ 

The  fact  that  ths  (Canadian  Oovemraent  1 


of  Hades  itself. 


I'aii'l ;  that  It  j  “ 
shall  he  as'iirci  of  a  cond'tion  of  no.''mallf;  i  ' 


appii 


it  ion 


surface,  floor  ami  crilin 
i 'I  h<  ;  want  fret  trade  1 

'  .\fipi'  four  years  of  w  at -prices,  ilic  farm- 
(  1 having  r(  covered  lour  billion  dollars 
gross  revenue,  or  tibout  three  billion  net 
fmm  the  itmsiimi’i.s  in  Canada  and  in  Eur- 
!o|i(,  are  s(iu**aling  over  a  few  million  dollar.s 
I  spread  ove'  a  lew  million  operators,  over  a 
I  iii'ir-yi  at  period  I  .And  the  Government 
liad  not  one  icd 
i;.\e'  from  them  contrasted  with  .5')  and  75 
i(  V  nl.  .slices  from  the  fyctoi-}'  profits. 

rhe  farmer  enn  well  afford  to  wall  until 
lie  time  is  more  propitious  for  tariff  '•'re- 
orm.”  But  the  country  as  a  whole  cannot 


FAniUBE  LIST  SMALL. 

(Dun's.) 

Money  continues  to  come 


remarkably 


last  week  placed  some  large  car  orders  with 

several  Uanadlan  equipment  oompanie.s.  j  well,  and  for  the  .Montreal  district,  compris- 
couplcd  with  the  announcAtment  that  morei  jjjg  the  western  half  of  the  Province  of 
such  orders  are  to  follow  in  due  course  j  reported 

also  Indicative  of  the  attitude  of  tho  Gov-i  /  ^ 

ernnient  towards  doln:'  Its  sL-re  to  develop!  week. 

industry  to  a  point  where  it  tan  take  in  all]  - 

avallablo  labour.  D  is  known  that  plans!  oz.  i -jn  »  ah- x-itcd  •  wou 

are  now  under  consideration  at  Ottawa  for,  BR,\/,ILI.4N  LXI.HANGE. 

♦uttering  upon  a  c«*iinijy-w1de  public  workn  ■  Brazilian  Exchange  •was  quoted  ja  lion- 
scheme,  which  will  go  far  towards  the  ac-  ^  j.j.^2  up  ta  3-32. 

n  direct.  v»'ar|  complishmcnt  of  a  more  thoroughly-abRorb- j 
ed  labour. 


Worst  is  Discofloted. 


EXUHA.VGE  RATES. 

Foxcltange  rate.s  in  Montreal  dui  rig 
past  week  a.s  reported  by  E.  ytauger. 
change  broker,  are  as  follows: 


Saturday . 

.  .  .  485.65 

48.5.65  J 

l-'6 

Monday  . 

.  ..  485.65 

4S5.H.J  L* 

1-16 

Tficsday  . .  . .  . 

.  .  .  485.65 

485.6.5  2  . 

1-16 

■Wednepriay ,  .. 

4S5.60 

485,60  "  : 

;-64 

Thursday . 

.  .  .  185.35 

486.25  2  . 

1-64 

Friday . 

.  ..  485.15 

4  86.05  2 

w'hich  vvili  permit  of  th*’  m 
of  effort.  It  i'  not  merely  tlie  fact  (tr  tlFi 
sc!  (if  a  tariff  revision  vviiiyii  v.  il)  inj'n-.'uis- 
iv  a.'fccf  oil'  trade  retcrnc  p  u,  ij.r  ,j|f5. 
organization  of  exist'ng  plans  and  le.oti’. 
which  must  acc'unpttny  siich  a  propose,]  K'- 
ver.'jon  of  the  (ountry’s  fisca'  polic;.  v 

prosnective  tariff  reduction,  whf  ther  ih  s  '  prices -are  still  very  hish 

vviii  diiv  (ir*!-  I  with  all  the  assurance'  <jf  political  and  far-^  counted  befone  Ui©  man  on  the  street  real 
Natorally.  the  < -x  ff  protection,  will  havt!  ti.s  iob  rui  out  to  ly  appreciated  their  full  meaning  and  has 
cftitive  operators  in  any  industry  v.'uijrl  pre-  •  keep  jfs  organization  intact,  and  to  help  the  studied  their  possible  extent.  The  market 
fer  to  play  a  wailing  game.  They  would  !  .'state  to  maintain  Us  crcfiii  jn  the  world's 


year  or  two  years  iicucc 
Itrifcp  into  it'  comei. 


Taking  these  thcjigB  into  conjiidcrat.ion  and  , 
also  the  fact  that  the  stock  market  Is  ap- ' 
parently  straining  at  the  leash,  ready  loi 
make  a  move  forward  as  noon  as  the  thong] 
.'iff'trd  to  have  this  tariff  uncertainty  on  It.' i  Revered,  one  cannot  bolp  but  be  hopefi'l 
juiiid.  The  choice  is  not  difficult  to  make.]  for  the  future.  Perhaps  it  will  take  some.l 
file  farmers  have  their  coffers  full;  grain  '  time  to  bring  all  these  things  about,  but  it 
priec' -are  s-till  very  hieh  -buMn-iusL'T.  even  be  mnembered  that  the  stock  mat-i 

kc.l  tisually  has  such  influences  well  dla-, 


'wait  and  see.”  and 


poi 


if  inaction  df  I  money  marketa. 


Ifl  sensitive  to  both  bullish  and  bearish  do- 
velopinenlB  aaid  can  usually  sense  the  com- 


MUNICIPAL  BOND 
BUYER 


A  Auccessful  JIunScipal  Bond  Buyer 
and  Salesman  wants  engagement  with 
an  Anglo-Canadian  Firm,  to  organize 
a  French  bond  department.  To  ar¬ 
range  interview,  -aTlte — 

BOX  201. 

hhnancial  Times. 


YEW  COYTR-ACT  FOR  TKKERS. 

The  announewnent  Is  ’  .de  that  Canadian 
ticker'.  L/mlted.  have  just  closed  a  con- 
'trac'*  with  aji  Im'ponianl  French  grottp  for 
I  the  construction  of  one  8.300  D.  tF.  (cm.' 
'cargo  steamer  for  c-oal  and  nitrate  between 
!  France  and  Chile. 


j  Ing  storm  long  before  the  firat  small,  'jlnck  ] 
cloud  appears  above  i  he  horizon. 


ASBESTOS  HAD  GOOD  TEAR. 


•  'Ihc-  financial  smleraent  of  th®  Aebc-to.s  i 
;  Cocporatlon  of  (, anada,  for  the  year  ended! 
!  December  ,31st.  is  in  course  of  preparation 
and  will  be  ready  for  publication  in  about  . 
i  a  week’s  time.  The  annual  meeting  takes  ; 
I  place  on  .March  12th.  The  company  is  be- ' 
,  licvcd  to  have  had  a  very  satisfactory  year. , 


Canadian  Government 

MUNICIPAL  PUBLIC  UTILITY  BONDS 
To  Yield  5':+%  to  7% 

Nesbitt,  Thomson  &  Company 


INVESTMENT  BANKERS 
222  ST.  JAMES  STREET 


MONTREAL 


BURT  SECURITIES. 


I  Tbo  strength  in  F.  N.  Burt  .securities  is  j 
I  occasioning  quite  a  little  comment  Both 
the  common  and  the  preferred  have  been  , 
I  displaying  an  advancing  tendency.  The  ' 
I  company  closed  its  fiscal  year  on  Deoember  ] 
I  Slat,  and  it  is  expected  will  make  a  good  ) 
showing  for  the  year.  The  financial  b'tate-  ' 
I  ment  is  in  course  of  preparation  and  will  i 
,  probably  be  issued  shortly  before  the  annaal 
,  meeting  which  lakes  place  next  month.  .In  ; 
'  some  quarters,  the  stTength  in  the  stock  Is  I 
;  coupled  w  ith  the  good  statement  to  be  sub- 1 
mitted.  In  other  quarters,  however,  it  ia : 
rumored  that  .some  important  developments  | 
will  be  announced  in  the  near  future.  i 


Keep  Informed 


Investors  will  be  interested 
in.  our  new  Booklet,  of  Inveet- 
raent  Securities.  Among  other 
valuable  information,  it  con¬ 
tains  latest  available  earn¬ 
ings.  financial  posttion,  etc. 
of  many  of  Canada’s  most 
prominent  tnduatrial  enter¬ 
prises. 


Write  for  a  copy  to-day. 


Royal  Securities 
Corporation  Limited 

1«4 


8t.  JamM  Street, 
MOUTTBEAL. 
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BANK  OF  MONTREAL 

Established  Orer  100  Tears 

Ciqjital  Paid  up . $16,000,000 

Rest . $16,000,000 

Undivided  Profits,  $1,901,613 
Total  Assets  -  -  $658,413,546 

BOARD  OF  DISTECTORS: 

Sir  Vincent  MereditlK  Bart.,  President 
Sir  Charles  Gordon,  O.B.E.,  Vioe-Preeldent 
R.  B.  Anffus,  Esq.  Lord  Shaughnessy,  K.C.  V.O.  C.  R.  Hosmer,  Esq. 
H.  R.  Drum  monc^  Esq.  D.  Forbes  Angus,  Esq.  Wm.  MeMaster,  Esq. 
Lt.-Col.  Mnison,  M.C.  Harold  Kennedy,  Esq. 

H.  W.  Beauolerk,  Esq.  G.  B.  Fraser,  Esq. 

Colonel  Henry  Coeksnutt.  J.  H.  Asbdosm,  Esq. 

Head  Office  i  MONTREAL 

Omotvi  Manasm — Sir  Frcderiek  Willians-Tayier. 

I  ThraaSl>*et  Caaada  and  tfawtaaadiasil. 

RrKni<luM  '  At  Lonilon,  BaSland.  aad  at  Masla*  Ots. 

asd^qS^ai  J..^fh,,lJnJ»,d^«a_t^N.w  Yarfc.  Ssabaaa. 


Man  Fran«t«e»-^|lritlRb  Afnariran  Satik* 
(•wood  aad  codittollad  br  BRMk  of  Mentto#!)# 


THC  A\£RCHANTS  BANK 

Head  Office  :  MontresL  OF  CANADA.  EsUblished  1864. 


rsid'op  rspitai . S7,eee,eee  Total  Depenit*  isept,  leis) .  sns.cee.eet 

SeserTo  Fund,  .  7.421.782  Total  Aaacis  (Sept,  ISIS).. . .  lSS,See,SOS 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell  Managing-Director:  E.  F.  Hebden 
General  Manager:  D.  C.  Macarow 
SuPT.  OF  Branches  and  Chief  I.nspector:  T.  E.  Merrett 

AN  ALLIANCE  FOR  LIFE 

Many  of  f.hc  large  Corporations  and  Businese  Houses 
who  hank  exclusively  with  this  institution,  have 
done  so  since  their  beginning. 

Their  banking  connection  Is  for  life — yet  the  only 
bonds  that  bind  them  to  this  bank  are  the  ties  of 
service,  progressiveness,  promptness  and  sound 
advice. 

280  Branches  and  agencies  In  Canada  Eilendlngtroni  the  Atlantic  t«  the  Fseiric 


. .  S7,sse,see 

.  .  7,471,282 


UMHOM 

BAim 

OF  CANADA 


Dividend  No.  128. 


Notice  is  hereby  given  that  a  dividend  at  the  rate  of  10%  per  an¬ 
num  upon  the  paid-up  Capital  Stock  of  the  Union  Bank  of  Canada  has 
been  declared  lor  the  current  quarter,  and  that  the  some  will  be  pay¬ 
able,  at  its  Banking  House  in  the  City  of  Winnipeg,  and  also  at  Us 
branches,  on  and  after  Saturday,  the  1st  day  of  March,  1019,  to  share¬ 
holders  of  record  at  the  close  of  business  on  the  14th  day  of  February 
next. 

The  transfer  l)ooks  will  he  clo.sed  from  the  14th  to  the  28tb  day  of 
February,  botli  days  inciusivr. 

By  order  of  the  Board, 

H  B.  SHAW. 

General  Manager. 

Winnipeg.  January  IGth,  191?. 


The  Bank  of  Toronto 


IHVrilEND  No.  l-VO. 

Notice  is  hereby  given  that  a  DIVIDEND  OF  THREE  PER  CENT,  for 
the  current  quarter,  being  at  the  rate  of  TWELVE  PER  CENT.  PER 
ANNUM,  upon  the  Pad-up  Capital  Stock  of  the  Bank,  has  this  day  been 
declared,  and  that  the  same  will  be  payable  at  the  Bank  and  its  Branches 
on  and  after  the  First  day  of  March  next,  to  Shareholders  of  record  at 
the  close  of  businoiss  on  the  Twelfth  day  of  February  next. 

By  order  of  the  Board. 

The  Bank  of  Toronto.  Toronto. 

January  29th.  1919. 

THOS.  F.  HOW, 

General  Manage. 


TheBankof  Ottamga. 


EiKTABLISHKD  1H74. 


Capital  paid  up  - 
Rest  -  -  - 


>  $4,000,000 
-  $4,949,855 


f94  Branches  in  Canada 

Conservation  of  Resources  means  success. 
Conserve  YOUR  assets  by  building  up  a  Bank 

Savings  Department  at  all  Branches. 

BBANCHIS  in  SIONTBEAL:  324  St.  iamrs  Street.  P.  W.  MVBPHT,  Manager 
Monacal  Branch  1S3  i'airmount  Are.  W.,  t.  A.  KE.\BNS,  Manager 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “  Financial  Times,"  P.  O.  Box  160,  Montreal. 

1 1  fhink  Of  purchasing  the  foUowbg  securities. 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

11  PurcbMs  Prlot 


Nuns  of  EJnqulrer 


Nom  de  plume 


The  RerJiefl  will  be  pnhllshed  In  The  Finaaelal  Tlaiea,  onder  the  wm  de 
plnine  (nat  the  name)  of  the  enquirer,  and  a  marked  copy  eeat  If  Mfusttadl 
T.  Kelly  Dickinson  gives  each  enquiry  hia  personal  atteatioa. 

•Cross  out  line  not  desired. 


COMMISSION  ON  BRITISH  TRADE 
REC0MNENDSGREA1ER  BANKING 
FACILITIES  TO  DEVELOP  TRADE 


Report  Slates  That  If  Britain  is  to  Compete  .Successfully  With  the  For¬ 
eigner,  Banks  Must  be  Enabled  to  Grant  Extended  Credit,  and  Exer-  j 
eise  Generally  Wider  Facilities,  by  Increa.siiig  Paid-up  Capital,  and 
Using  Discretion  in  the  Matter  of  Loans  on  a  Broader  Scale  Than  Here-  , 
tofore.  I 


I  The  neces.iity  of  increased  bank  capita! ;  of  the  oversea.-,  fari  iiies  which  it  would 
and  the  exerci.se  of  discretion  on  broader  ‘  aflord. 

lines  ill  the  matter  of  loans,  are  dwelt  upon  ;4)  ,t  should  have  a  foreign  excliange  de¬ 
in  the  second  instalment  of  the  report  made  :  parttr.ent  w'here  pedal  facilities  m  zht  he 
h.v  the  British  Trade  Commission  on  finan-  afforded  for  dealing  with  bills  in  foreign 
'  rial  trade  facilities  for  British  trade  and  in- '  currency. 

'  dustry  after  the  war,  along  with  other  im- :  lo)  It  should  open  a  credit  department 
porta'nt  recommendations,  as  follows: —  I  for  the  issue  of  credits  to  parties  at  home 
“The  total  (ieposits  of  the  banks  of  the  j  and  abroad. 

United  Kingdom  (other  than  the  Bank  of  'Si  It  should  enter  info  banking  agency 
England,),  which  amounted  on  the  31st ,  arrangements  with  e.xisting  colonial  or 
December,  1913,  to  £1,070,000.000,  are  now  I  British-foreign  banks  wherever  they  could 
approaching  £2,000,000,000.  These  figiire.s  he  concluded  upon  reasonable  terms,  and 
are  an  indication  of  the  great  expansion  of  where  such  arrangements  were  made,  it 
credit  wiiich  has  taken  place  up  to  the  nresent  ^  should  undertake  not  to  set  up  for  a  specified 
time,  and  which  still  remains  uncnecked.  I  period  its  own  branches  or  agencies.  It 
The  enormously  increased  purchasing  power ,  should  have  power  to  set  up  branches  or 
thus  created  has,  in  our  opinion,  been  one  of  i  agencies  where  no  British-foreign  bank  of 
'the  main  factors  contributing  to  the  rise  in  j  importance  exists. 

I  prices  which  has  taken  place.  (7)  It  should  inaugurate  an  information 

I  “In  our  judgment,  the  character  of  the  bureau. 

:  demand  for  assistance  during  the  reconstruc-  iS)  It  should  endeavour  not  to  interfere 
tion  period  will  differ  from  that  of  normal  |  in  any  business  for  which  existing  banks 
times.  This  difference  is  likely  to  be  of  a  and  lianking  hou.ses  now  provide  facilities, 
temporary  nature.  To  meet  these  demands,  •  and  it  should  try  to  promote  working  trans- 
we  are  of  opinion  that  in  the  first  place  the  |  actions  on  Joint  account  w.  ith  other  banks, 
banks  will,  for  the  time  being,  have  to  de-  and  should  invite  other  banks  to  submit  to 
part  in  a  measure  from  traditional  customs  '  ll  new  transactions  which,  owing  to  length 
'when  judging  the  character  of  the  risk  in-  of  time,  magnitude  or  other  reasons  they 
volved.  It  will  be  necessary  to  exercise  dis-  arc  not  prepared  to  undertake  alone. 


Banking  Service 

'Y’OUR  banking  requirements  may 
be  entrusted  to  this  Bank  with 
every  confidence  that  careful  and 
efficient  service  will  be  rendered. 

Our  facilities  are  entirely  at  your 
disposal. 

THE  CANADIAN  BANK 
OF  COMMERCE 


THE  ROYAL  BANK 
OF  CANADA 


INCOBPOK.tTED  ISW 


Capital  Paid-l'p 
Reserve  Funds  - 
Total  Assets  - 


$14,000,000 

15,600,000 

427,000,000 


crciion  upon  rather  broader  lines. 


Where  desirable,  it  should  co-operate 


secondly,  to  enable  them  to  do  this  with  ^  with  the  merchant  and  manufacturer,  and 
'  greater  safety  and  confidence,  we  are  strongly  '  possilily  accept  risks  upon  joint  account. 


IILAD  Of  TK  R,  MO.VrnKAl,. 

Sir  Herbert  S.  Holt,  Pre.'»ldent  K.  I/.  Praer.  VIre-Pretildent  and  Vlanaainc  Director. 
U,  K.  .Nrll!,  <*en<Tnl  .>l:in]iscr. 

535  BKANCHi’v.S  IN  m;’afol'xdl.'.nd,  west  indibs, 

CENTK.M.  &  SOI.  TH  .V.MUKItA.  ETC. 

sr\I>.  Barcelona.  Plaza  de  tataluna  H 
LOM)0>.  LnTinnd,  I’rlnoes  Street,  t.  I'. 

.MTV  lOBh.  <  or,  Williani  &  l  edar  Sts. 

BLSl-VE.-..-  .VON (I •.NT.'.;  ••-SUnilJD  v  vns  rWOR.Mit-E  TERMS 

.-.•WINGS  ni;i>.\R  !'.M  I-;.',  i'  .M  .M.I.  BR.Wi.  iif- 


of  opinion  that  a  substantial  increase  in  their 


It  should  become  a  centre  for  syndi- 


!  paid-up  capital  is  desirable.  Apart  from  the  I  cate  operations,  availing  itself  of  the  special 
I  necessity  for  being  in  the  strongest  possible i  knowledge  which  it  will  possess  through  its/ 
position  to  meet  the  demands  which  we  i  information  liureau.  | 

have  foreshadowed,  such  a  measure  is  in  '  i,„,i  ,v„  j.  ,  ,  ■  .  ' 

our  opinion  also  necessary  to  enable  the  ®  Y,  r  r -Wn  1  T- “ 

banks  to  grant  the  extended  credit  and  view  w ith  l.ord  1  arnngdoii,  chairman  of  the 
generally  wider  facilities  which  will  be  re-  a^«''e-n;vnUontxi  committe 
quired  for  the  future,  if  trade  and  industry  ji'*  Corporation.  Lord 

is  to  be  in  a  position  to  compete  successfully  i  "'ork  which  will  be 

with  the  foreigner.  Moreover,  in  view  of ; 

the  decline  in  recent  years  of  the  ratio  f'f  ^ laid  down  for 

paid-up  capital  and  reserves  to  deposit ;  1  he  corporation  was  designed  to 

:  liabilities,  an  increase  is  eminently  desirable. :  financial  machinery  of  this 

From  the  evidence  which  has  been  placed  supply  Reeds  which  have 

before  us,  and  from  the  trend  of  recent  *^^vn  felt  by  trade  and  industry.  Apart 

!  events:  in  t  he  hankinir  world,  we  believe  that  1  assistance  which  it  will  lie  able  to 


hankers  themselves  are,  generally  speaking, '  overseas  contracts. 

'  agreed  upon  the  desirability  of  this  increase.  devejopment  of  existing  markets  and 
We  recommend,  therefore,  that  every  facility  |  ^'ccuring  of  new  ones,  its  sphere  of  iisc- 
uhniilrl  hf>  vlven  hv  the  Government  to  enable  -  is  large,  and  one  of  great  importance 


IhE  Sterling  Bank  • 

OF  Canada 

HEAD  OFFICE  -  -  TORO.NTO 
Montreal  Office:  120  SI.  JAMES  STREET. 

From  practical  e.xr.ei  iencc?  in  various  bu-smess  connec¬ 
tions  we  are  thoroiurhly  (iiialilied  to  act  in  an  advisory  w&j. 


should  be  given  by  the  Government  to  enable  ' ,  '^[ge,  ana  one  oi  great  importance 

the  issue,  at  the  earliest  possible  moment.  development  of  tradi;  and  industry.  — -  -  . 

of  any  new  share  capital  which  may  lie  “J**  the  buisiness  which  the  corpora- 

found  necessary.  foj-Ri.rd  to  undertake  exists  to-day 

•'  only  to  a  limited  extent,  owing  to  the  re- 

Hclp  Essential  Industries.  strictions  imposed  upon  trade  in  con.^equence 

of  the  war,  it  is  ditficult  for  us  to  estimate  • 

‘‘During  the  period  immediately  following  either  the  volume  of  demands  which  will  be  I  §1  I  1  U 

the  war  it  is  essential  that  the  available  '  made  upon  it,  or  its  competency  to  meet  K  R-^--  A.  A 

'supply  of  capital  and  credit  should  be  de-  them  in  their  entiretv.  tfbviously  its  power'  ifiO  I  WIFS  SI’P! 

voted  in  the  first  place  to  the  assistance  of ;  to  do  so  will  be  limited  by  the  means  now  ^  i  . 

I  the  most  urgent  national  needs  for  production  ,  at  its  di«posal  and  by  its  ability  to  raise 

and,  whilst  it  will  be  necessary  for  the  banks '  additional  capital.  .\dditional  institutions  f  I  si-Anfirvn  fritroi 

;  to  take  a  liberal  view  of  the  requests  for  j  of  this  character  mav  be  ixiuired  in  the  V-areiUI  aiienlion  give? 

loans,  we  think  that,  in  order  to  check  an\  ;  future.  The  corporation  has,  however,  not  PH  ANf^F  RIJSIN  F^S 

outburst  of  speculation  and  prevent  the  in- 1  yet  had  adequate  opportunity  for  demonstra- 

ception  of  enterprises  of  an  unessential  ting  its  tisefulness,  which  we  believe  will  be  Transfers.  DrftftS  RHI 

character,  it  will  also  be  necessary  to  exercise  great,  and  is  not  yet  firmly  established  as  •  j  *  I 

some  discretion  as  to  the  purpose  for  which  i  an  integral  part  of  our  financial  machinery.  ISSUed.  A  L>enercll  tSSiT 

the  mone.v  is  required.  The  rati()ning  of  the  '  “.Sev'eral  -luggeslions  have  been  laid  be-  •  J 

available  supplies  of  raw'  material,  if  it.  be  i  fore  us  for  the  formation  of  trade  banks  or  ACt©Q« 

found  necessary,  will  furnish  a  measure  of  j  co-operative  credit  associations  of  other  type*  ». 

guidance  in  this  connection.  than  those  already  referred  to,  but  after 

“To  enable  the  hanks  to  do  more  in  the  careful  consideration  of  all  the  circumstances 
direction  of  granting  long  trading  credits,  I  we  have  come  to  the  conclusion  that  it  will 
we  are  also  of  opinion  that  it  is  dc.sirable  |  he  better  to  utilize  the  machinery  already 

.  that  bankers  should  make  more  widely  i  available  rather  than  to  create  now ,  to  meet  ^  ....i 

known  their  willingness  to  accept  deposits  a  set  of  unknown  rircumstar;ce.s,  new  types 

I  for  long  periods,  at  fixed  rates  of  interest.  I  of  institutioius.  *  in  all  such  cases.  VS  e  do  not  thr.u;  it  i.s  j  i 

We  believe  that,  if  they  were  encouraged  to  i  possible  to  design  any  scheme  for  dealing  i ' 

;  do  so,  a  number  of  depositors  would  be  will-  '  Issues  of  New  4  apital.  with  them  on  general  lines,  either  by  means'  ' 

ing  to  deposit  their  money  at  fixed  rates  of  |  ,  >  ,  j  i  ‘'f  loans  or  otherwise.  i, 

interest,  for  periods  of  from  one  to  five  years,  nave  already  alluded  to  the  tact  “We  understand,  however,  that  indiv  idual  i  ' 

without' the  right  of  withdrawal.  The  re-  that  commercial  issues  of  new  capital  having  cases  already  receive  sympathetic  treaiinen' ;  : 
inoval  of  the  liability  to  withdrawal  would  been  largely  in  abeyance  since  the  commencs-  ^  hands  of  the  departments:  hut  we  j  , 
thus  enable  the  banka  to  grant  loans  for  iR**Rt  of  the  war,  it  is  reasonable  to  expect  a  of  opinion  that  it  would  facilitate  the;' 
longer  periods.  number  of  appeals  for  new  capital,  investigation  of  them,  and  create  an  addition- ' 

"It  must,  however,  be  borne  in  mind  that  and  that  if  the  State  is  also  under  the  ne-  ;d  measure  of  confidence,  if  a  small  committee  ' ' 
the  efficient  organization  of  trade  and  in-  of  borrowing,  it  will  create  a  further  ^vere  formed,  consisting  of  Government  j 

.'dustry  on  up-to-date  lines  is,  in  itself,  an  element  of  competition  which  is  likely  to  force  officials  and  business  men  leading  indu;.;t-i! 
i  important  factor  when  considering  financial  RP  money  rates  to  a  high  level.  But  it  is  also  rips,  either  to  consider  them  in  the  first  in-,  i 
assistance.  We  welcome,  therefore,  the  policy  R)9''*’  for  the  future  prosperity  of  stance,  or  to  act  as  a  tribunal,  to  w  hich  api>eal  j  ' 

of  trade  organization  and  co-operation  which  this  country,  that  the  available  supply  of  could  be  made  when  the  applicant  considered  ;  ; 
has  recently  become  manifest,  as  furnishing  capital  should  How  ,  in  the  first  place  to  that  he  had  not  received  adequate  considera- ;  i 
greater  financial  security,  and  a  sounder  essential  industries,  aii(l  not  to  the  support  tion  at  the  hands  of  the  State.  I 

'Basis  for  the  granting  of  credit  facilities.  efeRterpnses  of  a  speculative  or  unessential  “Circumstances  may  arise  in  connection:) 

I  A  well  balanced  capital  account  without  an  character.  The  increased  cost  of  living  and  ^ith  certain  key  industries,  which  w-ill  I  ' 

!  undue  proportion  of  debenture  debt  com-  R*Kh  taxation  will  induce  many  people  to  necessitate  the  granting  of  State  financial  j  ' 
pared  with  the  share  capital  is  als>  o  the  a  high  return  on  their  capital  with  less  assistance  in  some  form  or  another.  It  may!  , 

greatest  importance  when  lonsidering  long  consideration  for  safety,  and  will  con.sequent-  be  that  the  issue  of  securities  with  some  form  j  | 

'credits.  It  is  obvious  that  a  bank  cannot  jF  ©Rcourage  the  issue  of  enterprises  of  the  of  a  Government  guarantee  will  be  found  toi  | 

be  expected  to  take  the  risk  of  advancing  character.  While  we  are  in  favour  b^  ^be  best  means  of  raising  the  necessary 

!  money  for  long  periods  in  cases  where  there  early  removal  ol  all  measures  of  State  capital  in  cases  of  this  character:  but  we;  : 

i  is  already  a  prior  lien  upon  the  xssets  in  the  control  of  finance  and  industry  alike,  at  the  think  this  method  could  he  adopted! 

1  form  of  a  large  debenture  issue.  same  tune  we  are  of  opinion  that  it  will  be  -^yith  advantage  as  a  means  of  assisting  the  I 

'  “In  our  opinion,  institutions  are  necessary  advisable  to  maiiituin.  after  the  war,  some  i  ordinary  commercial  and  manufacturing  on- 

to  provide  additional  aasistan  e  for  trade  control  over  new  issues,  at  any  rate  until  terprises  in  this  country.  ! 

-  and  industry  by  developing  similar  facilities  State  borroiving  in  connection  “jt  has  been  urged  upon  us  that  ihe  present  ! 

I  to  those  wnicn  have  been  provided  hy  the  ^'I-h  the  war  is  completed.  high  rate  of  excess  profits  duty  has  pre-| 

>  German  banks.  In  this  connection  we  have  “For  these  reasons  we  are  also  of  opinion  vented  the  formation  of  adequate  reserves.  ! 

I  to  notice  the  formation  of  the  British  Tr  de  that  it  will  be  necessary  for  the  same  period  and  has  resulted  in  many  cases  in  the  de-  ! 

I  Corporation.  This  ins  itutnn  was  formed  to  exercise,  as  far  as  possible,  supervision  '  pletion  of  the  liquid  resources  necessary  to  | 
{as  a  result  of  the  delib  rations  of  the  com-  over  the  export  of  capital,  and  the  objects  furnish  working  capital  and  provide  fori 
i  mittee  appointed  by  the  Board  of  Trade  to  for  which  'uch  cxi)ort  may  be  desired.  Apart,  reconversion  expenditure  during  the  re-  j 
i  investi  ate  the  question  of  financial  facilities  however,  from  control  of  new  issues  during  the  ,  construction  period.  While  this  subject:, 
j  for  trade.  Its  constitution^  and  func  ions  reconstruction  period,  we  are  of  opinion  it  is  is  under  more  intimate  consideration  by  the  i 
■  were  .aid  ('own  by  the  committee  as  follows:  most  desirable  that,  if  possible,  permanent  committee  on  financial  risks  attaching  to  the  |  j  i 
I  (1)  It  should  rave  a  capital  of  £10,0  0,-  measures  should  be  taken  to  prevent,  or  holding  of  trading  stocks,  we  are  of  opinion'' 
000.  The  first  issue  sh  ul  Be  from  4  2,500,-  make  more  difficult,  the  promotion  and  issue  '  that  it  would  be  of  great  assistance  to  inanu-  j 
:  000  to  £5.000,00.*,  upon  which  i,i  the  first  of  unsound  propositions.  Consideration  of  facturers  and  others,  who  find  themselves 
'  instan  ce,  only  a  small  amount  should  be  paid  the  subject  in  this  wider  aspect  does  not  come  in  this  position,  if  arrangements  can  be  made  ;  i 
I  up,  but  which  should  all  be  called  up  within  within  the  scope  of  our  inquiry,  but  we  think  !  by  which  a  portion  of  the  tax  ('an  be  retained 
'  a  reasonable  time.  A  further  issue  should  it  might  be  possible  to  strengthen  the  Com-:  for  a  period  in  the  form  of  a  loan.  The  rate-  ' 
be  made  afterwards,  if  possible,  at  a  panics  Act  so  as  to  achieve  this  purpose,  i  of  interest  to  be  charged,  and  the  terms  and  !  |  i 
j  premium.  and  we  hope  that  this  may  be  carried  out.  conditions  upon  which  it  is  granted,  w  hile  ‘ 

(2)  It  should  not  accept  deposits  at  call  “Speaking  generally,  State  aid  by  means  of  not  of  a  penal  character,  such  as  might !  : 

I  or  short  notice.  advances  implies  also  a  measure  of  State  con-  I  render  the  concession  useless,  should  be  so  1 1  ; 

I  (3)  It  should  only  open  current  accounts  trol.  From  the  evidence  that  has  been  framed  as  to  secure  early  repayment,  pro- ,  jls 

or  parties  who  are  proposing  to  make  use  placed  before  us,  we  believe  that  manufactur- :  tect  the  Government  from  loss  and  preventj  — 

( ers  and  traders  are  unanimously  in  favour  of  j  applications  of  a  frivolous  nature.” 

■I  ■■  ■■  . . .  I  the  removal  of  all  State  control  of  industry  -  j  P® 

!  at  as  early  a  date  as  possible.  This  being*  ir  4 it  nxr  mi  > 

j  ’f  ’’’  clear  that  applications  for  ,  rAlLUKlliS  l!>i  191S.  ,  to 

jfrjL  rf  ^IliTniar  |  assistance  by  means  of  a  loan  from  Govern-  f - we 

i  j  ment  would  only  be  made  after  refusal  in  _  „ _ > 

_ Ml  lie  L  1-  dflrtfeP  Other  quarters.  Obviously,  the  majority  of,  (Irom  Braxlstie-^ts* 

■/*  lA/wJL  applications  would,  therefore,  be  an  invita-i  Business  failures  wem  at  a  low  ebb  inica 


Help  Essential  Industries. 


The  Dominiori  Ba.rLk 

160  ST.  J.\MES  STREET.  MONTREAL. 


Careful  attention  given 

CHANGE  BUSINESS. 
Transfers.  Drafts  and 


issued. 

acted. 


in  all  such  cases.  We  do  not  think  it  i.^  j 
possible  to  design  any  scheme  for  dc.iling  i 
with  them  on  general  lines,  either  by  means' 
of  loans  or  otherwise.  ...  i 

“We  understand,  however,  that  indi\  idual  i 
cases  already  receive  sympathetic  treatmen*  ? 


to  FOREIGN  EX- 
Cable  and  Mail 
Letters  of  Credit 


A  General  Banking  Business  trans* 


M.  S.  BOGERT,  Manager. 
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(From  Brads-tre-ets* 


the  removal  of  all  State  control  of  industry  -  i  Per  cent,  for  specific  conditions  and  19  >eir 

at  as  early  a  date  as  possible.  This  being*  ir4¥¥¥Tnir£3  ¥i4-  >  cent,  for  incompetence.  The  iiercentagn  dne 

the  case,  it  is  clear  that  applications  for  ,  FAILURES  IN  191N.  ,  to  incompetence  and  Inexperience  coBhlned 

I  assistance  by  means  of  a  loan  from  Govern-  f - "  3-s  24.6.  A  sharp  divergence  Is  shown  he- 

j  ment  would  only  be  made  after  refusal  in  ^  ot  tween  the  percentage  of  failures  and  lls^lli- 

other  quarters.  Obviously,  the  majority  of,  (irom  Hranstreei-st  these  causes,  however.  Lsude  of 

I  applications  would,  therefore,  be  an  invita-  j  Business  failures  were  at  a  low  ebb  in  i  capital  accounted  for  57.3  per  cent,  of  all 
tion  for  the  State  to  step  in  where  experts ! ,0,0  .^e  total  si*;  hoio?  •’«  net-  failures  but  for  only  30  per  cent  of  the  lia- 
ha<l  already  refused,  and  would  hardly  form  ^  '  a  .u  f  \  ibilities.  whereas.  on  the  other  hand,  teeetn- 

I  suitable  investments  for  public  funds.  :  cent  below  191.,  less  than  half  that  of  1916. 1  pp,g^(,g  accounted  for  19  per  cent,  of  dw 

j  “We  think,  however,  that  cases  of  hardship  and  leas  than  one-third  that  of  1914.  when  j  failures  and  33.8  per  cent  of  the  liahiliUea. 

,  may  arise,  more  particularly  in  connection  '  the  high-water  mark  of  such  casualties  was  •  This  latter  percentage,  by  the  wny,  on- 

DO  total  SO  small  as  this  ^’•asted  sharply  with  the  proportton  <ri  #.♦ 
mlnufal^urTof  Bradstreet’s  record,  which  goeslpor  oent.  in  the  preceding  year.  ^^^loUoD 

manufacture  of  munitions  of  war.  This  "^rd-i .  .  .  ..  middle  eiehties  of  the  last  cen-  accounted  for  only  1.8  per  cent  of  tiM  tnim- 

ship  IS  likely  to  be  accentuated  in  cases  where  .  ,,  , a. her  but  for  0  4  ner  cent.  <a  the  llalrflitiea  ia 

a  chantre  in  niant  nr  the  bnilHintr  nf  fury.  The  liabilities  m  1918,  $12,321,140,  ^  ^  liawilliea  JB 

a  great  cnange  in  plant  or  the  building  of;  q  ..  amailer  than  in  i<*i"  onu  Specific  conditions,  which  accounted 

I  large  extensions  has  been  necessary.  It  ^  smaller  tnan  in  lyi..  oni\  ^  *m  wh 

possible,  that  in  many  cases,  owing  to  high  al’out  two-fifths  of  those  of  1913.  and  indeed  ^  a 

'taxation  and  other  causes,  the  full  signifi-:the  smallest  stnee  1912.  Personal  causes  >eais.  produc^  14.9  c»t  M  ttojiiablli- 
cance  of  the  change  and  the  expenditure  ■  ^'ere  responsible  tor  72.8  per  rent,  of  all  In  1.18  and  lo.5  per  cent,  n  191 1 . 
necessary  for  reconversion  of  plant  and  failures  and  for  83.5  p.c.  of  all  liabilities  in  —  .  ...  .  -  -  - 

machinery,  has  not  been  realized  by  the  1918  In  Canada,  these  proportione  comparing  ! 

manufacturers  in  question,  actuated  as  they  with  73.5  and  83.4  per  cent.,  respectively.  In  .\  BLACK  FOX  CO.  AMI6KS. 

may  have  been  by  patriotic  motives  or  under  1917.  Lack  of  capital  led  the  list  of  causes 

pressure  from  a  Government  department,  of  failure,  as  it  has  always  done  In  Canada  Grand  Manan  Silver  Black  Fog  Oa„  IgC, 
We  think  that  jt  is  only  just  that  the  Gov'ern-  and  as  it  usually  does  in  new’ countries,  with  has  made  a  general  assignment  tor  the 
ment  should  give  sympathetic  consideration  j  a  proportion  of  37.3  per  cent,,  as  against  25.4  benefit  of  Its  creditors. 


lies  in  1918  and  16.5  per  cent.  In  1917, 


.\  BLACK  FOX  CO.  AMI6KS. 

Grand  Manan  Silver  Black  Fox  Os.,  IsAr 
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TORONTO  MARKET 


Mfe  "Servt  ta.Pleasa 

FOR  A  FEW  DAYS  ONLY 

ODD  LOTS  OF 

SUITS 

SHIRTS 

PYJAMAS 

NECKWEAR 

Specially  Priced  to  Clear. 

Don’t  Miss  Them  if  You  Are  Interested. 

REMEMBER  THE  CHARITY  BALL 

RfiRfoH-PRAFT 

dotfiM  Shop# 

MAX  BEAUVAIS,  LIMITED 

2Z9  St.  James  Street,  Montreal 

WEST  END  A.  A.  ROY 
463  St.  Catherine  West  469  St.  Catherine  E 


BY  WAR  bonds! 


'  Bank  Shares  Quiet  But  Very  Firm — j 
Maple  Leaf  and  National  Steel  Car| 
Had  Good  Rallies — Gossip  on  Steel  | 
;  of  Canada  Denied,  and  the  Stock! 

Shows  Firmer  Tendency— Bank  of 
j  Toronto  Was  a  Feature.  ! 


(From  Our  Own  Correspondent.)  j 

Toronto. — War  bonds  continue  to  over- ' 
shadow  all  other  types  of  lssue.s  on  the  To- 1 
ronto  Stock  Exchange.  During  the  past  six  I 
days  the  activity  was  much  more  marked! 
than  during  the  previous  corresponding  pe-  i 
rlod,  there  bo  ng  a  total  turnover  of  $1,544,- i 
750,  compared  with  $.'(71,400.  On  Friday; 
alone,  there  were  sales  of  $713,000.  while! 
j  on  Wednesday,  the  day  which  saw  the  sec-  j 
!  ond  he, St  with  $300,000,  in  one  block  alone 
I  $100,000  was  accounted  for.  Prices  held  ! 
i  well,  in  only  two  Issues,  namely,  the  1023  ; 
I  and  102^  Victories,  was  there  a  decrwi.se, 
during  the  period  imder  review,  and  that; 
I  was  only  by  a  bare  fraction.  In  four  outj 
!  of  the  remaining  ftx  issues  there  were  frac-i 
tional  advances. 

The  Bank  Shares.  I 

Trading  in  bank  stocks  was  moderate,  but ! 
it  was  not  marked  by  the  same  acti\'ity  that  ] 
was  experienced  a  few  weeks  ago.  One  ofj 
the  principal  things  of  interest  in  respect  to' 
the  group  was  the  placing  of  the  Bank  of  To- 1 
ronto  on  a  12  per  cent,  dividend  basis. which ' 
Imparted  to  the  stock  a  firmer  tone,  the  lat-  i 
est  quotation  being  at  204,  a  net  gain  of  two  | 
points  in  the  bid  for  the  week.  Commerce  i 
gained  a  point  and  Hamilton  two  points, 
while  Ottawa,  at  208,  sold  3  points  higher,, 
the  Ud  prevailing  a  week  ago.  Standard! 
is  about  the  only  bank  .stock  which  is  lower! 
than  a  week  ago,  it  at  200,  being  down  1 ' 
point.  j 

31aple  1,eaf  Rallied.  I 

In  the  indu.strials.  Maple  Leaf  and  Na- 


The  Trusts  and  Guarantee  Company 

-  Limited 

22nd  ANNUAL  REPORT 

_ •  * 

Balance  Sheets  December  Sltt,  1918 


Assnrs. 

Capital  .Aoooont— 

Mortgage  Loans,  Call 
Loans,  Debentures 
and  other  Secur¬ 
ities,  with  interest  < 
accrued  thereon... |  1,6^6, 92?. 45 
Office  Furniture,  Fix¬ 
tures,  etc.,  at  To» 
ronto,  Calgary  and 
Brantford  ..........  23, 471. (4 

Real  Estate  .  129,114.61 

Cash  on  hand  and 

in  Bank  .  SI.SOO.OS 


Uncalled  Capital  Stock 

Guaranteed  lYnst 
Account— 

Securities  on  Real 

Estate,  Bonds,  Da-  > 

bentures,  stocks,  sta$  4,829,611.13 
Government,  Provin¬ 
cial,  Mnniclp.a1  and 
Rural  District  Bonds  T81,549.1t 

Cash  In  Bank .  70,900.66 


1,899,611.75 

608,072.25 


$  5,182.081.11 


Eatmtm  and  Agatar 
Account- 

Mortgages  on  Real 

Estate  . 8  1,636,620.01 

Other  Securities,  in¬ 
cluding  Government 
and  Municipal 
Bonds  and  Unreal¬ 
ized  Original  Assets  10,918,618.84 
Ca.<ih  in  Bank  .  238,820.90 


8*12,788.664.26 


$20,478,199.86 


T.TaiMT.rmiML 
Oaidtal  Aeonont— 

Capital  Stock  Sub¬ 
scribed  . . I  $.000,000.00 

Dividend  due  Jaanary 

1st.  1919  41.T4t.$S 

Sundry  Aooountspay- 

. .  ni.ir. 

Balance  at  Credit  of 

Profit  and  Lioas.,. ..  406,844.98 


i,68T,*84.88 


Gnarantaed  Trnat 
Acoonat— 

Trust  Funds,  with  In¬ 
terest  accrued  to 
date  .-  ....  »  . _ $  5.182,081.11 


$  1,182,001.11 


Estatea  and  Agency 
Account— 

Batatea  and  Tmats  an- 
,  der  Administration 
by  the  Company. .  .112,788,664.88 


|12,78I,BI4.$I 


880,478.198.88 


JAMES  J.  WARREN,  President. 

E.  B.  STOCKDALE,  General  Man  agar. 

We  have  cheeked  the  cash  and  Bank  aoeonnta,  with  the  books  and  veuchers,  of  Ths  Trasta  and 
Guarantee  Company.  Limited,  for  the  year  ended  December  81,  1918,  and  have  examined  the  mortgage 
deeda  securities  and  certifleatee  representing  the  assets  set  out  In  the  above  Balance  Sheet,  and  find 
them  in  order  ;  and  we  hereby  certify  that  the  said  Balance  Sheet  exhibits  a  true  and  correct  view 
of  the  state  of  the  Corporation's  affairs  as  shown  by  Its  accounts.  The  books  are  properly  kept  and 
all  required  Information  has  been  given. 

GEORGE  EDWARDS,  F-C-A.  \ 

H.  PERCT  EDWARDS,  C.A.  f 

■  of  EDWARDS,  MORGAN  tc  COMPANY. 

Toronto,  18tb  Tknmrr,  1919.  *  Chartered  Aooonntanta 


DETROIT  UNITED  ANNUAL. 


^  x  ,  A..,.. _ •  •  •  X  •  .  t’onal  Stt'pl  Car  furnished  the  outstanding! 

J  Cuba  Cane  Sugar  Corporatidp  in  a  cir-  Advice  is  given  in  prominent  financial  features  \fanie  leaf  romninT.  t/.  _ _ 

c  liar  states  it  is  planned  to  issue  proposed !  circles  interested  in  the  copper  industry  to  loii/  '  -n-^npeanv  ,  -  hii-  A 
I  26,000,000  bonds  in  serial  form  maturing  ■  watch  carefully  for  signs  of  new  construction  ..  •  ’  *1.,,  I  Esmings  F«r  1918  Eqnal  to  13,9  P.C.  on  the 

t  om  time  to  time  during  a  period  of  ten  !  along  the  lines  of  hydro-electric  power,  it  1  ^  i  S15  000  000  t'anltal 

J  sars.  Stated  more  than  a  majority  have  being  stated  that  investors  will  be  able  to  ^'R^lonal  Steel  Car.i  •-  »  P  • 

9  int  in  their  proxies  to  be  voted  in  favour  of  take  their  cue  from  this  on  the  point  of  PiPififed.  at  2oli,  made  a  neit  gain  of  throer^  The  annual  statememt  of  the  Detroit  Unlt- 

B  new  bond  issue.  revival  of  demand  for  copper  all  over  the ,  the  week,  while  the  last  sale  of|g^  Railway  Companv,  submitted  to  share- 

; -  w  orld.  the  voting  trust  stock  was  at  7Vi.  Steel  of  ,  .  ^  ^ 

{Director  Hine.s  reports  United  States'  -  i  Canada  has  shown  a  little  tendency  towards'  the  current  week,  showed 

deration  of  railroads  for  13  months  ended:  “The  mining  companies  have  large  surplus  during  the  last  two  or  -hreo  days,  I  profits  of  $2,094,684,  after  deducting  in- 

An.  31st,  has  cost  the  government  $534,- ,  funds  -(Aith  which  to  carry  their  stocks  of  fractionally  lower  than  it  wa.s  terest  and  taxes,  but  before  allowing  forap- 

#6,968,  and  that  $500,000,000  revolving  copper  metals,”  says  a  leading  authority,  a  week  ago.  Dominion  Steel,  on  the  other ,  propriaf ions  for  reserves  The  net  income 

find  has  shrunk  to  $61,3..-,  1-8.  “They  are  not  forced  to  go  to  the  banks  and  hand,  showed  a  fract.'onal  advance  during!..  nnA  roA  -.u  ...i-ccnA 

*  - ; - -  pay  high  rates  of  interest  for  the  accommo-  the  pt'riod.  There  lias  been  some  talk  ofj  $-.994,584  compares  with  $-.175,690  in 

A  CANVASS  of  stock  exchange  loan  condi-  dation  to  take  care  of  this  stock  during  the  the  Hamilton  plant  of  Steel  of  Canada  clos-'  equal  to  13.9  p.c.  on  the  $15,- 

period,  th^anks  to  the  Conservative  man-  :  ing  down  for  a  period,  in  cider  lhaf  adjust-!  000,00n  capital  stock.  Deducting  the  amount  i 
^SftfeToTmargln  ItTs  sU^  "'^nt  to  new  conditions  might  be  made,  hut  i  of  reserves  $750,000,  earnings  are  equal  to! 

m  tl'tnediTitr  hull  commit^- ,  ^  ^  ^  Profit  war  period.  ,l,e  president  of  the  company.  Mr.  R.  Hob-  8.9  p.c.  on  the  stock.  The.  balance  carried  i 


quarters  that  the  outstanding  bull  commit- i 
ment  is  small,  while  the  bear  account  is 


m. .  J  •  •  .  luaue  a  statement  to  me  elltct 

There  ,  IS  a  strong  tendency  in  inve.st-  ^.^,,0  ,he  plant  is  In  ing  adjusted  for 


relatively  large.  Commission  houses  are  in  ment  circles  to  consider  that  both  U.  S.  Steel 
a  positjon  to  take  on  large  lines,  according  and  Beth.  Steel  stocks  are  to  be  looked  at 
to  gossip.  i  conservatively  based  on  a  not  less  than  fi 


production  of  certain  new  lines,  the  em- 


Absorption  of  Great  Northern  Ore  con-  of  readjustment  unless  something  unexpected  ,  ^  short,  one.  Burt  common,  at  80,  is  a 

tinues  to  be  reported  from  well-informed  happens  to  unduly  prolong  that  time  > -  - 

sources,  for  account  of  influential  interests  i  _ 

in  New  York. 


CoMMi.ssiON  HOUSE  Opinions  seem  to  agree  < 
,  (HR  number  of  cases  that  there  is  not  much 
The  HIDDEN  EQUITIES  of  I^Gyal  Dutch  stock  for  sale  and  that  the  short  interest  is 
are  equal  to  $56  per  one  local  share,  sap  {^o  volatile  to  be  of  great  assi.stance  in  ex- 
promment  mstitution  in  ananalpis  of  the  tending  rallies  in  the  stock  market  just  now 
operty.  No  oil  stock  with  simil.ir  Poten- f^yp 


lioint  or  two  firmer, 
is  just  about  where  it  was  a  we<‘k  ago. 

Smelters  Proposed  Oiillay. 


property 

tialties  in  the  way  of  futui>>  stock  and  cash 
dividends  is  selling  on  such  ah  attractive 
yield  basis. 


ferring  to  the  successful  underwriting  of  the 
$3,000,000  is,siic  of  bonds,  informed  The, 
Financial  Times  that  the  money  would  be; 
expended,  as  the  annual  report  indicated  it' 


_  nectioii  with  copper  stocks.  The  govern- 

POOL  CHANNELS  continue  to  be  very  '  /'^PPjy  o') 

bullish  in  their  expression  on  the  motor  ,  having  a  billion 


"Business.”  he  added,  “has  improved  mate- 

lAUiiiBu  111  men  me  ,  ,  ,  ,  .  ,  - - 1  tially  With  US  during  thc  last  moiith  Or  two. 

group.  Leading  stocks  in  that  class  are  {,  H  ",  j  5  find  no  market.  ,  onr  sales  of  conper,  zinc,  and  lead  are 

5 _ i_  I- . _„ixi _ _ e.,  oUies  are  OllOted  at  19  cents  and  tht*  ciirvri Kr  .  ,  ,  .....  . 


1  over  for  the 

year  was  $144,584 

compared 

;  with  $106,780 

in  1917. 

1918. 

1917. 

1  Gross  earn  . 

. $10,014,018 

$17,427,939 

j  Expenses  .. 

.  14,758,3.39 

13.259,790 

Neit  cam.  . . 

■  ..$  4.256,678 

$  4,168,149 

Other  income 

..  ..  449,736 

411,737 

Tot.  income  . 

.  4,705.414 

$  4,579,886 

Interest,  etc. 

. .  . .  2.610,830 

2,400,366 

Net  income  . . 

,  _ $  2,094,684 

$  2,176,590 

KeS'Orves  . . 

. .  . .  750,000 

950,000 

Balance 

..  ..$  1,344,681 

$  1,225,630 

Dividends  . . 

..  .,  1.200,000 

1,118,750 

Surplus  . .  . . 

..  ..$  144,584 

$  106,780  ! 

$8.251  Coal  Coal.  CDal|$8.2!i ' 

COAL  AT  YOUR  SIDING 

Why  don't  you  buy  Anthracite  Mine  Run? 
Cheaper  than  Bituminous  whiie  the  price 
lasts.  Phone  or  wire  at  our  expense.  ■ 


The  Canadian  Coal  Supply 

618  Confederation  Life  Building 

TORONTO 


Main  5710-11 
SCRANTON 


PITTSBURGH 


NEW  YORK 


being  made  active  by  wealthy  auto  interests,  quoted  at  19  cents  and  the  supply  i  larger,  and  w 

according  to  stories  in  circulation.  was  produced  on  a  basis  of  at  least 

_  -b  cents.  There  appears  to  be  practically  | 

Rumours  are  revived  of  a  tobacco  mer-  ‘  short  interest  in  smelters. 

ger.  So  much  smoke  has  been  coming  from  _  ,,  ,  .  I 

the  tobacco  region  lately  that  many  active  .  indicate  that  the  Mc- 

market  channels  insist  that  fire  is  burning  in  ^"''O'himes  five  year  Government  control 
the  direction  of  consolidations  or  taking  over  connection  with  the  railroads  is 

of  control  of  smaller  concerns  in  order  to  ,  many  adherents  in  influential 

economize  manufacture  and  meet  success-  popular  sentiment  which 

fully  the  higher  taxation  anticipated  by  {J?®  turned  against  the  Government 

nrohibition  ownership  strongly  throughout  the  interior, 

"  _  on  account  chiefly  of  inferior  service. 

For  the  stated  purpose  of  expanding  and  mu,-  _ _ T  !  j 

extending  the  company’s  business,  directors  ate  borrowing  demands  suggest 

of  Ohio  Cities  Gas  have  authorized  the 
issuance 
stock  to 

record  Feb.  5th  will  be  privileged 
scribe  at  $26  a  share  to  the  extent  of  one 


e  arc  shippinj 


With  the  exception  of  earnings  of  spoeial  I 
silver  to  Uhina.  1  ears,  whieii  amounted  to  $39,492,  compared 


We  have  still  nnftlled  orders  for  zinc  for  the  witlu$45,083  in  1917,  each  branch  of  the  com- 


British  Govemmeut,  which  are  gradually  be¬ 
ing  filled.” 


a  very  large  short  interest 


pany’s  operations  showed  a  gain  in  gross 
revenue.  Passenger  earnings  of  $17,696,781. 

■ — -  I  compared  with  $16,370,239  in  1917.  Express 

learnings  of  $1,265,311.10,  compared  with 
I..VTE  T.  r.  3r.  BOOiTOV.  $1,000,869,  and  mail  transportation  earnings 

The  death  oeenrrrd  in  Toronto  on  Tun-  of  $12,433,  compared  wllh  $11,748  In  1917. 
flay  of  Frcderirk  t'ampiioll  .Melfort  Hoiilton  The  increase  in  piussenger  earnlng.s  is 
in  his  sixty-ninth  year,  a  former  well-known  ae.ooiinti>d  for  larcely  by  the  Increase  in 
member  of  the  Toronto  Stock  Exehan.gc.  Mr.  Irate  of  fare  from  siwen  tickets  for  a  qnar- 
BouHon  was  bom  and  ediieated  in  Toronto.  !  ter  to  five  ccmls  rlraight,  wlilc'h  became 
He  wns  a  son  of  James  Boulton  and  a!  effective  December  1,  1917. 
grandson  of  D’.Arcy  Boultofi,  of  the  Grange.  Total  capital  cxpeiiditures  for  the  year 


SiifliiHHiiBiiHnHBHniuHmBiHMMHmnmuimBm 


of  89  187  000  addition'll  f'as  been  unable  to  get  real  stock  ago.  Mr.  Boulton  was  were  $1,079,277,  compared  with  $2,999,220  in 

which  common  stockhold^"  of  attacks  on  the  general  market  lately,  a  memlicr  of  the  Toronto  Stock  Exchange, j  1917,  the  redtieUon  in  1918  bein.g  due,  H  Is 

3b.  5th  will  be  privileged  to  sub-  professionals.  U.S.  Steel,  is  said  in'  "hen  ho  sold  hLs  seat  and  entered  the  real  explained,  to  the  general  war  policies  of 

twriuc  tti,  $25  a  share  to  the  extent  of  one-  circles,  to  be  very  heavily  oversold,  eslat"  business.  A  few  month.s  a.go  he  en-  Federal  Governni'i'nt  in  eurtailing  capi- 

fdurth  of  their  holdings  on  that  date.  Rights  ;  j  respond  to  good  news  very  tered  into  partnership  with  .M.a.ior  Nordheim- ,  tgl  expenditures  cx('ept  for  completion  of 

to  subscribe  expire  March  21st.  .siarplj.  -i  nephew,  who  went  overseas  w-ith  thr  necessary  work  in  progress. 

‘ -  «T)i7r.  or-,  jy-.  'U.C.D.  Bh gadier-Gonoral  J.  H.  Illmsley, ,  Bonded  and  debenture  debt  now  ,aggre- 


American  Can— Carnegie’s  characteriza- '  select  W'illys-Overland  Common  as  a  son-in-law,  is  Commander  of  the  f.-ina-i  $35,851,500,  compared  with  $35,326,500 

-tion  of  the  steel  trade  as  either  “prince  or  ^  1  trernendous  possibilities,  says  dian  S  Jieriaii  Force,  and  AValtcr  Williso.n, 

•pauper”  is  not  applicable  to  the  tin  plate  also 

-  -  ■  ■  ■  ■  •  ■  ”  S  Wheeler  ’'P®"  point  that  this  firm  has  no 


branch  of  the  industry,  said  F.  S.  Wheeler,  J"®  5°*'”'^  "I*®  "''i. 

president  of  the  American  Can  Company.  u^ht  and  that  the  preferred  issue  out- 

Ib  periods  of  depression  Can  business  stands  ^  namg  is  small. 

out  as  a  bright  spot  while  it  is  never  subject  - - -  ....... 

to  abnormal  demands  at  times  of  extra-!  -^vid^CE  is  multiplying  of  the  presence  preferred  dividends  amounted  to  approxi- 
ordinary  prosperity.  This  is  due  to  steadv  i  i!  ^  current  levels  of  accumulative  mately  $316,000.  This  leaves  $3,694,000 

even  flow  of  replacement  in  tin  package  1  T®’^®' ,  I'^de-  for  $27,162,000  of  common  stock  or  $13.66  a 

trade.  "There  is  never  any  incentive  to  lay  |  steels.  Rubber  issues,  railroads  earn-  share  compared  with  $9.41  in  1917. 

in  heavy  supply  of  cans  as  containers  may  :  their  dividends  with  a  substantial  ,  - - — 

^argin,  and  securities  of  food  producers,  are  |  The  statement  is  made  in  well  informed 


,  at  the  end  of  1917.  Underlying 'bonds  out- 
son-in-law,  was  formerly  war  cor-  c,*anding  '3vere  reduced  during  the  year  from 
respondent  of  the  Canadian  Fre3.s.  $7,580,000  to  $7,105,000  by  payment  of  $425,- 

000  of  first  eonsolidateii  mortgag-Ci  Imnds  of 
$1,000,000  is  made  for  Federal  taxes  w'hile  Ihe  Detroit  Raihvay. 


STUDEBAKER  SHOW. 


HEBREW  M.VfERJilTY  HOSPITAL. 

The  campaign  for  the  raising  of  $50,000 
for  the  new'  building  of  the  Helirew  Mater¬ 
nity  Hospital  will  close  on  Monday  evening. 
Subscriptions  may  be  sent  to  A.  Rudolph, 
Campaign  Treasurer,  at  890  Cadieux  street. 

The  Financial  Times  conrniends  Ibis  un¬ 
dertaking  most  cordially  to  the  support  of 
all  Montrealers.  There  is  no  form  of  public 
endowment  which  appeals  to  us  as  being 
more  efficient  and  more  productive  of  social 
good  than  that  which  makes  provision  for 
the  women  who  are  facing  the  dangerous 
and  .glorious  task  o.f  bringing  a  new  life  In¬ 
to  the  w'orld.  It  is  the  imperative  duty  of 
the  community^  sec  to  it  tliat  this  task  can| 
be  performed  under  conditions  most  favour- ' 
able  to  tho  new'  citizen  and  to  the  mother. 
Montreal  is  Tery  inadequately  supplied  with 
institutions  for  thin  purpose,  and  the  need  is 
particularly  great  among  the  Helirew  ele¬ 
ment  of  the  population,  with  its  high  per¬ 
centage  of  recent  arrivals  struggling  with 
the  economic  and  social  difficulties  of  life 
in  a  new  country.  The  campaign  should 
lie  a  great  success. 


RIORDON  PULP  ISSUE. 


always  ^  secured  on  short  notice.  Conse¬ 
quently  tin  plate  production  does  not  show 
erratic  fluctuations  of  steel  output,  on  the 
contrary  it  has  a  steady  growth  of  approxi- 
nlately  10  p.c.  annually. 


-CANADA  PERMANENT 
:!  MORTGAGE  CORPORATION 

i(  T»r»Bto  Street 


-  -  -  Toronto 

EotablUbed  185S. 

I  President/ 

;  W.  G.  GOODERH.VM 

First  Vice-President 
W.  D.  MATTHEWS 
Second  Vice-President 
.  R.  S.  HUDSO-V 

.  Joint  General  Managers 

.  K.  S.  HUDSON  JOH.V  MASSE? 

'  Assistant  General  Manager 
GEORGE  H.  SMITH 

’’raid  ap  Capital  . $6,000,000.00 

"  Raaerre  Fund  .  5,500,4100.00 

<  CTnapproprlated  Profita  172JiOl>.77 


•''Capital  and  Surplus  . $11.^22.500.77 

DEPOSITS  REfEITED 
DEBEXTURES  ISSUED 

Associated  with  the  above  corpora¬ 
tion,  and  under  the  same  direction  and 
.  management  is 

'  The  Canada  Permanent 
I  TVust  Company 

Incorporated  by  the  Dominion  Parlia¬ 
ment.  This  Trust  Company  accept.<! 
and  executes  Trusts  of  every  descrip¬ 
tion,  acts  as  Executor,  Administrator, 
Liquidator,  Guardian,  Curator  or  Com¬ 
mittee  ■of  the  estate  of  a  lunatic,  etc. 
Any  branch  of  the  buslne.s*  of  a  legi- 
•  Jlmate  Trust  Coenpany  will  have  care- 
'*,ful  and  prompt  attention. 


Tho  Gansborg  Motor  Co.  are  sotting  the 


favoured,  according  to  go.ssip  in  specTalis't '  professional  ThannelVnorin‘sympVtby‘w  ‘^^^^000/00  "^cXI-dL^thTSt 

®‘'anneJs.  .bearish  activities  at  the  present  time  that  h 

- -  ...  'investigations  of  the  private  borrowing  de-  February  and  continues  to  the  fiifteenth 

AMERICAN  Smelters  declared  dividend  j  rnand  and  other  sources  of  fairly  accurate  March  exclu  ive. 

1  p.c.  quarterly,  was  formerly  on  a  6  p.c.  |  information  justify  the  declaration  Ahat  the  Mr.  Gtoshergr’s  idea  Is  to  familiarid^  th3 

basis.  The  cut  in  the  dividend  to  a  four  p.c.  short  interest  now  outstanding  in  the  general  [  public  with  the  locality  of  these  luxuri- 

rate  came  as  a  surprise  to  Wall  Street.  It  active  list  is  larger  than  at  any  time  in'Ious  show  rooms,  whU'h  were  form'orly 
was  generally  known  that  earnings  were ;  months  past,  and  includes  a  vulnerable  mis-  j  known  as  'the  St.  Regis  Cafe,  288  St.  Caih- 
running  c^ose  to  dividend  rate  but  repre- 1  cellaneous  account.  Nobody  can  say  when  erlne  Street  W’est,  Montreal, 
sentations  have  been  made  by  interests  close  i  the  bottom  will  be  hit  in  the  stock  market  Tjje  artistic  decorations  coupled  with  ad-  | 

u  wpl  b'^iJ^-lditional  eleotHcal  illuminations  complete  a  |  t^ree  daughter 

utilized  if  necessary  to  pay  the  usual  quar-  monstrated  that  the  bearish  attitud;>  has  — 

terly  dividend  of  1  1-2  p.c.  ■■  been  wrong,  says  a  prominent  stock  exchange 

-  I  institution. 


Unfilled  tonnage  report  of  U.S.  Steel , 
Corporation  as  of  Jan.  31  to  be  published ' 


suite  of  show  rooms  which  are  the  finest 
in  America.  The  official  opening  of  the 
show  takes  pl'aoe  Saturday,  the  eighth  In¬ 
stant,  and  a  num'ber  of  expert  demonstratoi  s 


-o  V/.  11,  uc  "According  to  our  information,  U.  S 

Monday  is  expected  to  show  a  decrease  of  Steel  net  working  capital,  all  property  assets  j  will  be  In  att^dance  from  the  home  factory 
several  hundred  thousand  tons  from  Decern-  excluded,  is  in  excess  of  the  par  value,  and  of  the  Studebaker  Car  In  company  with 
ber  31st,  when  the  figures  on  corporation’s  very  largely  in  excess  of  the  value  of  the!  Messrs.  Palmer  and  'WilHams  who  are  In 
I  books  aggregated  7, .379, 152  tons.  It  would  common  stock,”  says  a  leading  source,  which  i  charge  of  the  factory  at  Walkoryille,  Onta- 
i  not  be  surprising  if  the  report  showed  under  :  a®^®~"^®  f^'®  working  capital  alone 'p;o. 

7,000,000  tons  orders  on  hand.  During  ,  P'*''  *  ycRf  for  the  common  stock  j  Mr.  Ginsberg  and  his  staff  extend  a  cordial 

Janifary  corporation  ran  its  plants  at  higher  ;  ffom  an  investment  viewpoint  or '  invitation  to  the  public  and  espeolally  the 

!  percentage  of  capacity  than  most  of  its  com-  ,  saving  ot  interest  expenses.  i  served  with  a  five  o’clock 

petitors  but  inicoming  business  was  light.  :  equip-!  R^^e’s  Orohestra  will  b  to  amend¬ 

ment  stocks  are  being  unfavourably  affected  I  a'"’®  render  seUcUons  from  2.30  p.m. 


^ i  by  the  reports  that  the. railroad  adminis- 
enaed  Dec.  31,  1918,  showed  net  profit  after  tjation  has  decided  to  economize  in  expend- 
I  »o®7?®®  f®*®®  i  itures  for  rolling  stock,  and  there  may  be 

$*..ol  a  share  earned  on  2,000,000  sharM  {up^jjgp  liquidation  from  this  direction  in 
stock  against  net  profits  of  $7,793,627  ease  the  subject  is  agitated.  "There  is  no 
or  $3.89  a  share  in  preceding  quarter  and  i  fgason  for  doubting,  however,  that  stocks 
profits,  of  $10,882,037  or  $5.44  a  share  for  like  American  Car  Foundry  can  easily 
I  December,  1917,  quarter.  The  atatemmt  h^gather  a  period  of  retrenchment. 

j  for  the  year  ended  Dec.  31,  1918,  as  compiled  1  _ 

I  from  the  company’s  quarterly  reports  shows  j  Persistent  public  buying  is  found  in  the 
1}®J  after  charges  and  war  taxes  of  oil  stocks  or  issues  with  which  the  oil  in- 

$29,163,408,  equivalent  to  $14.51  a  share ;  may  be  affiliated.  It  is  stated  in 


1  $34,235,503  or  $17.12  a  share  in  1917. 


I  large  buying  orders  have  been  sent  to  New 
York  to  take  on  a  scale  down  Mexican  Pet¬ 


to  5.30  p.m.  and  from  8  p.m.  to  10  pjn. 

Th'S  decorations  are  most  elalmrate  re¬ 
minding  one  of  a  scene  on  Palm  Beaoh. 

Mr.  Ginsberg’s  idea  in  this  show  is  uniqu?, 
as  there  will  be  no  attempt  made  to  can¬ 
vass  or  coerce  anyone  into  purchasing  a  c.ar, 
the  object  ibeing  merely  to  demonstrate  the 
absclute  perfeotlon  of  the  Studeiiaker  car. 

There  ■will  be  ten  new  models  exhibited 
and  from  the  preparations  for  the  event. 
It  Is  reasonable  to  predict  tlijt  the  show 


,  Annual  report  of  United  Cigar  Stores  to  |  roleum,  'Texas'^  Pacific,  "f exas'oiiV  Asso*cia-  i  .  REPORT, 

i  be  issued  in  a  few  days  will  show  net  earnings  i  tgd  Oil  and  Pierce  dOil  stocks  during  stock '  According  to  the  statement  of  the  Great 
‘  before  taxes  of  $5,010,000.  An  allowance  of  market  heaviness.  I  ^'®®^  Assurance  Company,  presented  to 

1  the  annual  meeting  at  Winnipeg  this  wock,  $27,432,824.  an  increase  of  $3,047,158 


LATE  (  OL.  W.  K.  HcY AUGHT. 

The  death  occurred  in  Toronto  on  Sun¬ 
day  of  Col.  William  Kirkpatrek  MeXaught. 
C.M.Q.,  one  of  the  founders  of  the  Ontario 
Hydro-Electric  Power  Commission,  presi¬ 
dent  of  the  American  Watch  Case  Company, 
of  Toronto,  former  president  of  tho  Canadian 
Manufacturers’  Association,  a  former  mem¬ 
ber  of  the  Ontario  I.egi8laturo  and  chief 
executive  of  the  Canad'an  National  Exhibi¬ 
tion.  He  was  74  years  of  age.  A  widow. 

The 

sons  are  Dr.  Harvard  McNaught,  of  San 
Francisco;  C.  B.  McNaught,  a  member  of  tho 
Canadian  Trade  Board,  and  W.  C.  McNaught, 
telegraph  editor  of  the  Toronto  Daily  News. 

The  late  Col.  McNaught  also  found  time 
for  writing  and  is  the  author  of  a  number 
of  books,  including  "Lacposso  and  How  to 
Play  It,”  “(Canadian  Pioneers,”  “Ontario’s 
True  National  Policy  to  Regard  to  Black 
and  White  Coal,”  "Tho  Milk  Question," 
"Why  a  Protective  Tariff  Policy  is  Neces¬ 
sary  for  Canada,"  ‘Tmi>erlal  Federation"  and 
"Canada  First  in  the  Empire.” 


qmBKC  CHARTERS. 

South  .Shore  Pulpwood  &  Lumber  Co.,  Ltd., 
Montreal.  $20,000. 

tSt.  Denie  Coal  &  Cartage  Co.,  Limited, 
Montreal,  $20,000. 

.  Joseph  Giroux.  Limited,  SL  Casimir,  130,000. 

The  Lakeshore  Building  Company,  Limited, 
Dorval.  $49,000. 

Shayne  &  Jaffe  Co..  Limited,  Montreal,  $20.- 
000. 

Be  Spectateur,  Tneorpore,  Hull,  $20,000. 
General  Society  of  Canada,  Ltd.,  Montreal, 
$49,000^ 


new  business  Issued  in  1918  amounted  to  $30,- 
659,557,  the  business  in  force  at  the  end  of 
the  year  being  $170,863,&73,  an  increase  of 
$18,220,508.  The  net  income  was  $7,129,- 
106,  an  increase/of  $691,786,  and  the  assets 

.  V' 


The  new  authorized  issue  of  $4,000,000 
Riordon  Pulp  and  Paper  (.’ompany  6  p.o.  10- 
year  general  mortgage  bonds  are  secured  by 
a  general  mortgage  on  the  Riorthm  plants 
and  by  collateral  deposits  of  the  oontrolltoji 
Interests  in  the  Ticonderoga  Pulp  anti  Fapen 
C,o.  of  N.  y.,  and  the  controlling  interests  of 
the  Klpawa  Co.  The  new  financing  will  l>e 
devoted  to  the  construction  of  a  30,000  ton 
bleeched  sulphite  pulp  mill  on  Lake  Temts- 
kaming,  in  Northern  Ontario,  wMoh  Is  ex¬ 
pected  to  be  working  by  the  entS  of  this 
year. 

It  is  stated  that  the  American  syndicate 
associated  with  the  Royal  Securities  Cor¬ 
poration  in  the  purchase  of  these  bonds,  ha.9 
sold  its  entire  participation  privately.  The 
portion  to  be  placed  in  Canada  is  now  being 
underwritten  and  a  public  offering  may  be 
made  shortly' 


BRAZnJAIT  AFFAIRS, 

Before  the  war  the  Brazilian  Compan.i 
could  secure  coal  for  the  gas  plant  at  f7.5t> 
per  ton;  now  it  costs  $37.  More  normal 
conditions  are  promised  in  the  near  future, 
Brasilian’s  strongest  recommendatitm  i.'i 
that  its  earnings  have  grown  to  spits  of 
adverse  conditions.  The  comiwny's  gross 
revenue  for  eleven  months  of  last  year  were 
93,000,000  milreis,  against  84,000,000  inllrei.s 
the  year  before,  and  operating  income  was 
47,864,000  milreis,  against  43,376,000  milreis 
the  year  before. 


Victory 

Bonds 

even  at  advanced 
prices  are  still  ex> 
ceedingly  attractive. 
We  would  appreciate 
being  favored  with 
your  orders. 


R.A.0ALY&C0. 

Bank  of  Nova  Scotia 
Building. 
TORONTO. 


a 


FIRE  INSURANCE  COMPANY 

MONTREAL 

AUTHORIZED  CAPITAL  .  .$2,000,000.00 
SUBSCRIBED  CAPITAL  ...$1,000,000.00 
PAID-UP  CAPITAL _ $  247,016.79 

Ocueral  Fire  lunirance  Bmlnesi  Transacted 

Theodorw  Meunit, 


SOLID  GROWTH 

Up-to-date  business  methods,  backed  by  an  unbroken  record  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  Uiije 
of  Canada  a  phenomenal  growth. 

Assurances  in  b'orce  have  more  than  doubled  in  the  past  seven 

in  the  past  eleven  years.  trcbkd  SufjypE 

To-day,  they  exceed  by  far  those  of  any  OF  Vr/\!NAIj!!A 

Canadian  life  assurance  company.  HEAD  OFFICE;  MONTREAL 


=Strathcona  Fire  Insurance  Co. 


(VKKSA1U.E.S  BFIMMNG) 


90  St.  James  St. . MONTREAL 

.Authorized  Capital  -  -  $500,000  Subscribed  Capital  --  $300,000 
Paid-up  Capital  -  -  -  $120,000  Gov.  Deposit  -  .  $64,000 
Total  Assets,  Deceml>er  31st,  1918,  $500,000. 

All  Independent  Company  with  Special  Rates 


$64,000 


A.  A.  MONDOl'. 
Presldeot  Sc  UeneraJ  Manager 


J.  MABC'HA?V1I, 

S  eerc  tary-Treasurer 


1..  MAIN  7181-718? 


Imperial  Munitions  Board 
Offer  for  Sale 

PLANT  AND  EQUIPMENT  (IN  PART;  OF 

British  Chemical  Co.  Ltd.,  Trenton,  Ont. 

TKNDKRS  accompanied  by  marked  cheque  for  5%  of  the  amount  of  the 
Wd  will  be  received  by  the  xinderslgned  up  to  and  including  February  27th. 
1919.  for  the  purchase  of  the  following,  located  at  Trenton,  Ontario; 

ITKH  No.  1.  St’LPHlRIC  ACID  CHAMDKR  I’LANT— 2  Complete  Pratt 
Patent  Sulphuric  Acid  Chamber  Plants  equipped  with  Glen  Palls  sulphur  hum- 
erq  and  pyrite  burners,  cap.  31,000  pounds  of  sulphur  and  40  tons  pyritea  per 
day.  Chamber  space,  200,000  cubic  feet.  ttapacitj'  of  unit  60  tons  of  60  deg. 
fiulphuric  acid  per  day. 

ITEM  No.  2.  SULPHURir  ACID  CONC  ENT  BATOR -Tbife  plant  consists 
of  8  Skoglund  Concentrating  linits  complete.  Kacli  unit  has  an  oi>eraUng 
capacity  of  25  tons.  66  Deg.  Sulphuric  Acid  per  24  hours. 

ITEM  No.  8.  NITRIC  ACID  PL.ANT — Consists  of  24-6000  pounds  Cast 
Iron  Retorts,  oxidising  and  absorption  towers.  This  plant  has  a  nitre  storage 
of  2,000  tons  (;apacity  and  2  rotary  soda  dryers.  Acid  mixing  house  attached 
to  this  plant  is  equipped  with  9  horizontal  mixing  tanks. 

ITEM  No.  4.  .SMOKELESS  POWDER  PLANT— (a)  Mnniifnctiirinfr  Line— 
A  complete  plant  for  the  manuf.acture  and  finishing  of  smokeless  powder,  oper¬ 
ating  capacity  of  the  line  60,000  pounds  per  day. 

(b)  Ether  Alcohol  System  -  Complete  Badger  equipment  for  tlie  manufac¬ 
ture  of  ether,  consisting  of  3  sets  of  Dephlegmators  columns  and  condensers 
with  2  ether  pots  per  set.  Three  complcle  alcohol  rectifying  units,  capacity 
3O,000  pounds  per  unit  per  24  l\oiirf..  Alcoltol  storage  for  1,500,000  4ioands. 
with  equipment  for  denaturing  the  same. 

(c)  Rt  frigerafing  Systems — 2  Refrigerating  plant.s.  one  eonsisTlng  of  2-25 
ton  units  and  the  other  consisting  of  i-50  ton  unit,  both  complete  in  detail. 

ITEM  No.  .5.  Ij.AND— 2.'«>  .Acres — The  Plant  is  situated  on  the  Trent  River 
~T>  milcr.  standard  gauge  track  (leased)  connecting  with  the  C.P.R..  t^.N.R., 
and  G.T.It.  2  Miles  norrow  gauge  (owned). 

There  is  available  6,000  electric  H.P.  with  the  neccs.sary  electrical  installa¬ 
tion.  The  plant  is  completely  equipped  with  the  required  auxiliary  buildings, 
such  as'store  houses,  shops,  office  buildings,  together  with  hou.sing  facilities. 

Tenders  will  be  considered  for  any  one  or  all  of  the  above  items,  together 
with  any  of  the  auxiliary  buildings. 

Intending  purchasers  will  be  given  every  facility  to  inspect  the  buildings 
and  equipment.  Complete  information  may  he  obtained  from  the  undei-signed. 

The  highest  or  any  tender  not  necessarily  accepted.  o 

Chques  from  unsuccessful  bidders  will  be  promptly  returned. 

R.  HOME  SMITH 

AGENT  TMEPRIAL  MUNITION.S  BOARD. 

18  KING  STREET  WEST,  TORONTO,  ONT.  Phono,  Ad.  1590. 


nEmocircnoDL  nms,  satusdat,  febkuabv  s,  1919. 


HOWTHECANADIAN  I 

■  NllVrRNIVlrMm  flAN\'  "Pro  Patria.”  writing  in  the  Manitoba 
f  AjlliliTAJuIl  1  jLiv/ll  iL/i  Free  Press  on  bank  mergers,  says: — 

Recent  reference  has  been  made  in- these 
llfpfJP  0*1'  $  1\1¥  columns  to  the  agreement  on  the  part  of  the 

W  pKp  bI  AKII  l/rll  Bank  of  Nova  Scotia  to  purchase  the  assets 
I  1 1  Eilaii  U  *  of  the  Bank  of  Ottawa,  which  agreement  has  I 

I  '  been  approved  by  the  minister  of  finance, 

-  and  apparently  only  waits  ratification  b>’  ( 

I  „  ..  ^  •XT*  i  T  I  the  shareholders  of  the  two  institutions.  | 

Operations  of  the  Victory  Loan  Spe*  I  ^ien  of  substance  and  responsibility  who 
I  cial  Committee  Were  the  First  of  ^  .have  watched  the  trend  of  financial  affairs 
j  !-•  *  i  j  •  /-.  i  **1  Canada  during  the  last  eight  years,  who 

the  Kind  Ever  Attempted  in  Con- 1  have  no  personal  financial  interest  in  the 
nection  With  Government  Loans  i  Proposed  merger  except  its  possible  future 
.  effect  on  them  and  their  business,  which  j 

Anywhere  in  the  World— Handled '  cannot  exactly  be  gauged  at  present;  and! 
rur.,,.  non  non  in  l  nona  who  are  anxious  that  all  transactions  of  the  ! 

uver  9*  f U,UUO,UUU  in  L,oans.  general  advantage  | 

-  *  of  Canada”  only,  and  not  for  the  purpose 

1  ,  ....  ,  ,  i  of  serving  the  end  of  any  interest,  are  ap- 

I  .Now  that  the  control  of  the  market  fui'  prehensive  that  these  financial  combinations  | 
Victory  Bonds  is  no  longer  necessary,  sin<.'e  so  frequent  of  late  will  ultimately  be  a  greater  i 
the  operations  of  (he  Victory  l.oan  Special  commerce  and  industry  of  the 

Committee  had  the  result  of  stabilizing  ihe  There  have  been  in  recent  times  in  the 
Government  loans,  the  methods  utilized  w  ii  h  Dominion  several  bank  mergers,  and  in  one 
such  gratifying  success  I'uinisli  interesting  cases  the  circumstances  were 


The  West  and  Mergers 


Over  $70,000,000  in  Loans. 


reading,  the  more 


as  the  (^emmittce's 


such  as  to  commend  the  transaction,  rather 
than  the  reverse,  but  none  of  the. reasons 


1  operations  were  tlic  first  of  the  kind  ever  for  the  mergers  alluded  to  in  this  connection 
•attempted  in  connection  with  Government  ■  can  be  properly  put  forth  in  an  effort  to 
!  ,  .  •  .  ij  justify  the  Nova  Scotia-Ottawa  deal;  the 

j  loans  anywhere  in  the  world.  olijeclions  to  which  are  very  clear,  as  set 

!  The  committee  coiiiineiiccd  trading  on  tlie  forth  herein. 

'  22nd  of  January,  J918,  and  ceased  on  the  ’  chief  reason  against  the  merger  which 

1  T  .  1  .1  i  has  lieen  urged  so  far  is  that  the  City  of  I 

20th  of  January.  1919.  In  the  interval,  the  I  will  lose  control  of  a  successful  in-  i 

I  market  situation  for  the  1917  loan  had  .stitution  which  has  lieen  built  up  very  largely  j 
;  become  so  firmly  established  that  open  (rad-  by  the  character  and  enterprise  of  her  busi-  i 
ing  was  permitted  on  Deecmfier  21st,  ]9IS.  ness  men.  That  is  the  olijection  of  the  people  I 
!  For  the  1918  loan,  the  demand  beeaine  ;  o  of  Ottawa  lint  it  is  covered  liy  the  general  | 
:mnch  greater  than  the  supply  lhat  on  ,lanu-  objeelion  of  the  peojile,  no  matter  of  what  I 
'ary  20tli.  J919,  if  was  decided  to  anihori/.e  city,  to  the  merger,  becaii.se  of  the  very! 
open  trading  in  that  loan,  thus  enlirely  re-  great  danger  of  eentralizalion  of  fmaneial  I 
leasing  the  eomiriitteo  from  further  respon  ’  control,  irrespective  of  the  place  wliere  it  i.s  i 
sibilily  i  exercised.  i 

i  There  were  240  dealers,  inclnding  bond,  'ri’f  saving  in  administrative^  costs  is  j 
'  1*1  I , »  1  <  UhUHl  y  anvanred  as  a  reason  for  nnanciai : 

.men  and  stock  e.xetiangc  nienhers.  ul.o  .n-  of  the  nature  of  that  under, 

review.  In  this  ease,  where  the  interested  I 
104  ot  these  tiading  thioiigh  the  .Mom real  rejiresented  at  some  ten  or 

office,  97  through  the  ioronto  office,  and  points  only,  the  saving  in  costs  to  I 


through  I  he  Winnipeg  office. 


lie  effected  through  tlie  closing  of  the.se ' 


;  The  executive  of  the  comniittee  incliidod;  (twelve  bank  offices  is  so  very  small  in  its 
I  G.  If.  Wood,  efiairnian;  J.  W.  Mitchell,  II.  it.  relation  to  the  total  expense  bill  of  either, 
iTndhope  and  W.  A.  .MaeKenzic,  of  Toronto;  hank  as  not  to  be  considered  of  itself  as  a, 
iKdwin  Hanson,  Purvi;s  .Maedougal  and  11,  A. ,  reason  for  or  against  amalgamation.  i 

'Stephenson,  of  Montreal,  and  Sir  Augustus  :  We  are  told  from  time  to  time  that  the! 

!  Nanton,  of  Winnipeg.  'trend  of  financial  affairs  in  other  lands  has  | 

;  The  coininitlec  operated  from  three  of-  been  towards  consolidation  of  interests,  and  ; 
fices,  of  which  U.  A.  Daly,  who  was  general  's  true,  but  bereft  of  the  allied  facts,  i 
secretary  of  the  committee,  was  also  scere- ■  fitatement,  is  j 

tary  at  Toronto;  U.  II.  Holden  was  seeretarv  ^'•(''leading.  England  is  frequently  quoted' 
at  Montreal,  and  T.  U.  Billctt  was  secretary  'f  a  country  where  union  of  financial  in-^ 

'  terests  is  going  on  from  time  to  time;  we 

at  \  innipeg.  rnust  remember,  however,  that  in  that 

j  Handled  $70, 0(Hi,0(K)  of  Loans.  'country  up  till  years  within  our  memory  i 

^  ,  ,,  ...  the  bulk  of  the  flanking  business  was  done' 

During  the  period  in  which  the  committee  small  institiition.s,  many  of  them  private;] 
was  operating,  whieli  was  just  two  dais  even  the  occasional  failure  of  one  of  | 

short  of  one  year,  tlie  lotal  anionni  of  bonds  vvdiieh  was  attended  with  serious  eonse-  . ! 
which  passed  tliroiigh  the  hands  of  the  com-  (juences.  A  measure  of  union  was,  therefore, ;  j 
mittee  for  both  loans  was  $70,336,009,  wliich  not  objected  to;  in  fact,  it  was  encouraged.'] 
represented  the  amount  of  bonds  taken  in  but  the  process  lias  gone  so  far  as  to  cause  1 1 
by  the  committee,  and  for  which  they  found  the  appointment  of  a  commission  to  invest!- 'f 
I  a  market,  as  follows  :  gate  the  probable  consequences  of  eontinued 

-i,.  ,  ,  „  consolidation.  Let  it  he  mentioned  here  thal  , 

1017  Victory  L  .sii.  country  has  there  been,  in  genernl'i 

11922  maturity . $28,472.45n  conijiarison,  more  amalgamation  ot  lianks’i 

1927  maturity .  5.034,900  (  ban  in  Canada,  where  the  distances  befween  j 

11937  uialnrlly .  22.550,550  imiiortant  centres  of  pojnilation  and  of  in-, 

- .$.5t;,o55;.ii'rO  dustrial  activity  are  greater  than  in  England,  i 


The  Great- West  Life 
Assurance  Company 

held  It?  twenty-sixth  .Aiinnal  M'cetlng  on  Fcbrnary  4tK  1910. 

Attention  Is  drawn  to  the  following  statements: 

New  Business  issued,  1918 . $30,659,557 

Increase  in  new  business .  .3.50,01<5 

Business  in  force  Dec.  31st,  1918 . 170,863,673 

Increase  for  the  year .  1S,230,«08 

Net  Income  for  1918 . 7,129,106 

Increase  for  llm  year .  691,786 

Assets,  Dec.  31st,  1918 .  27,432,824 

Fncrcafc  for  the  year .  .3,017,168 

The  expense  rales  were  e.giiiii  lowered  in  1918,  and  the  interest  rate  earned 
was  7.16'f.  Jn  addllion  to  the  actual  reserve?,  the  balance  theet 
shows,  in  siiridiis,  eapllnl  and  special  funds,  the  sum  of  $4,142,607, 
Ireing  over  I’t'/c  of  Ihe  assets, 

rills  is  .after  pnying  policyholders  profits  of  $610,618,  and  providing  for  death 
I’laiins  of  $2,012,210. 

I'anadinii  (•oveninienf  Bonds  held  Bee.  Hist,  1918 — $1,772.4,>S.  (In  addition 
.$I.!90.<K>0  have  since  been  (inid  for,  Ihe  tola!  of  iiearlj  six  million 
d<dhrs,  Iteing  23'.  of  ledg.^r  assel?). 


The  Great-W  est  Ijfe  has  earned  a  reputation  for  prompt 
payment  of  claims  and  large  profits 
to  policyholders. 


HEAD  OFFICE 


WINNIPEG 


One  of  the  best  Al  JTIORIZED  In vesfnieiils  for  TRUST  FUNDS  is  our 

Sro  DEBENTURE 

Ask  For  linokhd  “Uioul  Debentures.” 

I'aid-iip  Capital  .  $2,4t2,.5(>6.31 

Reserves  . • .  7,»6,58().1.3 

Assets . ■ .  7,168, .537.29 

THE  GREAT  WEST  PERMANENT  LOAN  COMPANY 


REtilNA, 
TANUOl  VER, 


1918  Victory  Uoaii 

1923  maturity . $  1,806.000 

1933  maturity .  12,472,000 


I  'rtie  conimitlce  liaiulled  33.764  sepa 
iTansaclion.s,  of  whieli  22,613  were  ini  or 
and  11,161  were  outgoing. 

}  Results  of  Uominiltee’s  Opernfioiis. 

At  lea.st  three  tilings  have  have  resii 
from  the  committee's  operations: 


pr  piJpUK'  WORKS.  Hon.  J.  A.  Calder,  Minster  of  Imraigra- 

''  '  tioii  and  Colonization. 

in  Ontario,  the  Hon.  M'.  D.  .McPherson, 
The  Federai  Government  will  rpend  many  Provincial  Secretary.  ha.«  declaj'ed  that  th^' 


1  a  market,  as  follows  :  gate  the  probable  consequences  of  eontinued  ■  t>i.-<'tv4  /.v 

1017  Vi  4  lo  consolidation.  Let  it  he  mentioned  here  thal  ,  i  '' *^^** ''‘’L  . ..  ■  v  .  v^l;^vVl,  ’ 'V 

1017  Vielory  I,  .nii.  pijj  country  has  there  been,  in  genernl'i  E  >.\8K.\100N,  T.VNCOl.  VER,  V 

1922  maturity . $28,472.45o  conijiarison,  more  amalgamation  ot  liankHijjj  LONDON,  Eng. 

1927  maturity .  5.034, !I00  1 1, |  j,  njjmjini  p, 

1937  uialnrlly .  22.550,550  imjiortant  centres  of  pojmlation  and  of  in-i 

- .$55,o55;.ii'rO  dustrial  activity  are  greater  than  in  England,  i  -  " 

and  centralized  control  of  finances,  therefore,  I  pr  i-v-  pi: nr  if  WORK^  Hon. 

191s  Victory  Uoaii  ^  i  orrt spondingly  more  dangerous  here  than  i  *  »  c  .< 

1923  maturity . $  1,806.000  The  need  for  extension  of  the  foreign  trade  I  , ,  ,  ,  ..-iii  .  n,-.nii  i.i  mv  Provincia' 

1933  maturity .  12,472.(.0!i  „f  Dominion  is  urged  in  requesting  'I  he  Fed-eivai  (mvernment  will  ;,pend  inanv  Pr.  v meia^ 

-  14  278.000  I  authority  to  amalgamate  banks,  but,  several  I  millions  of  dollai's  on  tlie  imiuovemeiit  of 

-  unions  having  already  been  permitted  for  this  I  .shipbuilding.  Provincial  liigli-  Ln,.apr 

$70,336. Ot'O  :  reason,  it  would  be  more  fitting  that  evi-  ,  . ,  , 

.  .  .  ,  .  .  donee  of  benefit  from  former  amalgamations  '^’*^***''  .  ..  ployineiit. 

Ihe  conimitlce  haiullcd  .  ...1 64  separate,  shown  before  allowing  tliat  as  an  argu- : 

Iransaction.s,  of  whieli  were  in.  oming  j  ment  in  favour  of  another.  We  would  prefer  1 

and  11,161  were  outgoing.  (,Iip  existing  institutions  take  care  of  |  _ — 

Resiills  .if  Uominiltee’s  Opernlions.  ,  any  foreign  trade  ofiering,  through  the  nie.li- I - 

nm  of  the  establishment  in  (  anada  of  iii 

At  least  three  tliing.s  have  have  resulte.l  ivank  of  rediscount,  togetlier  with  a  .ilose !  A  J  n  m  HiS 

from  the  committee's  operations:  working  arrangement  iietween  our  banks!  I  e^mITCJ'S 

and  su.di  foreign  institutions  with  which:  UCilSatia  f  L*  I  iiiUllif  iB  &  EYIUllgH 

1.  The  floating  supply  ot  both  1917  ami  1918  association  would  tie  .lesirable.  j  lOROM'D  STKI-ET 

Victory  Loams  have  beeu  vvidelv  anil;  We  re.iall,  too,  that  two  Canadian  banks,  1  '  i-  t  i  li  i  i  it-- 

strongly  distributed.  'one  of  them  a  jiany  to  the  present  deal,'  i,>taiiMMi.'(i  !■>...> 


(  ALG  A  R Y.  EDMONTON, 
VKTORIA. 

EDINBURGH,  Scot. 


iiiillions  of  ilollars  on  tli.';  imi'rover 
railways,  shipbuilding.  Provincial 


innuovemwit  of  Ontario  Legislalurc  has  planned  a  wld' 
prograninie  of  public  works  construction. 


in  order  to  bridge  over  any  period  of  un- 


Canada  Permanent  Mortgage  Corporation 


Victory  Loans  have  beeu  vvi.i.'ly 
strongly  distributed. 


10 HOM'D  S  I  HI  E  l 


i>talili?lie(l  IS.’,.', 


!  2.  It  prepared  the  way’ for  the  su.  ecss  of  the  exploite.l  the  W  est  Indies  when  each  of  them  ; 
i  1918  campaign,  and  made  po.-'si!)lc  the '  powerful  than  rs  the, 

I  flotation  of  the  loan  at  par.  thus  savin?  i  Otta-wu  today.  c  *■  ' 

♦  •i.wiiAA  coticlusion,  tHo  BaHK  fsi  Nova  Scotia  t 

the  (ouuti>  pcihaps  $H).000,ooo  m  the ,  , 

price  alone.  i  URed,  conservatively  conducted  banks,  each 

3.  it  unaouhicdly  enhanced  Canada  s  credit '  profiiable  liusiness  and  serving  well -I 

in  the  Allied  countries,  this  hein?  ospo-  a  large  clientele:  and,  the  measure  of  ser- j  I 

einlly  the  ease  in  financial  circles  in  tlie 'vice  being  the  reason  for  the  existcii.e  of  j 
United  States.  any  institution,  there  is  no  argument  for 

a  cliange  in  the  form  or  status  of  cither  tlie 
instead  of  being  at  a  discounl.  as  some  |  Bank  of  Nova  Scotia  or  the  Bank  of  Ottawa. 

I  Government  loans  in  otlier  roiiiitncs  are,  i -  ,  .  n  . . 

I  Canada's  two  Victory  Loans  al  lo-day  s  mar-' 

I  ket  prices  have  a  value  ot  about  .$  I '7,000,000  '  j 

over  and  above  the  issue  prices.  |  I 

I  The  members  of  the  committee  reiuiered  j  Georee  L.yman 
I  their  services  without  renmneraiion.  ^  I 


( ajiital  (p:*.iil-ii|i)  .  .  . 
B.'seric  i  iinil  (earn.'.l) 
I  niippri'priiil.'.l  Profits 


TOBONTO 
.$  6.om).oo()j»o 

.  5.260,000.00 
197.977.41 

«1 1.447 J)77.4l 
.  312157,661282 


The 

Canada  National 
Fire 

Insurance  Company 

Head  OfDce:  Winnipeg,  Man. 


George  Lyman 

INSURANCE  BROKER 

Law  Is  Blda,  17  St,  JohnSt. 

Firo,  t-ieiBi  Marine,  AoolGler«e, 
Automobile,  eto. 


('.'i|»ital  iin.l  Surphui . »11.44. J).7.4l 

. . 31Ji57,66L82 

A  TBUMKF,  I.VVESTMENT. 

I  he  Behenliirc*;  i?>-i!ed  by  this  I  iirpoixiHon  are  a  liigh-eluss 
si'.'iirily  ill  whieli  iixe.iitors  and  rnistfos  are  aiitli.irize.1  hy 
inw  to  invest  i'riisf  Funds.  Tnisfees  may  have  a  BMioiifun* 
for  the  .'xaol  amount  of  ilie  Tnisl  wlu-ii  .iesired.  Enquire  ahoiil 
I  hem. 

Arn  i’i  FB  Bv  Tin;  Canadian  government. 

Canada  Pernuinent  Debentures  are  accepted  hy  the  Canadian  Governmenr  as  a 
portion  of  file  depoi-its  required  to  i'e  made  by  Insurance  Companies  transact¬ 
ing  Inisincss  in  (tanada.  British.  C-anadian  and  United  Ptates  Fire  and  Life 
Iiisnranco  Cnnipanios,  Benevolent  and  Fraternal  Associations,  etc.,  have  for 
many  years  been  invcsiors  in  Ihe  Dehentures  of  this  Corporation.  .At  present 
those  instil ntions  are  owner.®  of  Canada  Permanent  Debentures  to  an  amount 
exceeding  0.\'E  AND  A  HALF  Mir.LlON  DOLLARS. 


Surplus  to  Policy  Holders 

$1,976,156.08 


Sale  of  Pulpwood  Lands 

in  Northern  Ontario 

The  Lake  Superior  Corporation  and  Algoma 
Eastern  Railway  Company  are  open  to  ne¬ 
gotiate  for  the  disposal  of  certain  lands 

Approximately  G83,000  Acres 

situated  for  the  most  part  in  that  section  of  Northern 
Ontario  known  as  the  Clay  Belt  and  comprising  the 
Townships  of  Storey,  Langemarck,  Dowsley,  Nassau, 
Shetland,  Staunton,  Orkney,  Magladery,  Caithness, 
Rykert,  Doherty,  Whigham,  Coppell,  Newton,  Dale, 
McOwen,  Fiater. 

The  lands  in  question  are  accessible  to  the  Algoma 
Central,  Trans-Continental,  Canadian  Northern  and 
Canadian  Pacific  Railways,  and  should  be  of  particular 
interest  to  pulp  and  paper  makers,  also  to  settlers,  in 
view  of  their  agricultural  possibilities. 

.  GeneraJ  InXormwfcioQ  will  be  furnished  and  plans  exhibited  at 
the  office  of  Mr.  Alex.  Taylor,  secretary  of  the  Lake  Superior 
Corporation,  1428  Bank  of  Hamilton  Building.  Toronto,  or  at  the 
office  of  Mj.  G.  A.  Montgoraea^^,  vice-president  of  the  Algoma 
Eastern  Railway  Company,  Sault  Ste.  Marie,  Ont. 


A  PUBELT  CANADI.4N 
EIRE  COMPANY 


Application  for  Agencie-s  Invited 


WESTERN 

ASSURANCE  COMPANY 

Establiahed  A.D.  1861 

riBE,  MABINE  and  IXPLOSION 

Head  Office,  -  -  TORONTO 

Assets  Over,  -  $4,000,000.00 

Leaaes  Paid  alaee  Inporperatlon  ialSSl 
Over  eftl.OOO.OOO.OO. 


BLACK  &  ARMSTRONG 

(Succeaion  to  Robinson  &  Black) 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lamis,  Mertgages  and  Insurance 
GARRY  BLOG.  -  -  WINNIPEG 


Merchant's  Casualty  Company 

Insurance 

Toronto  Montreal  Winnipoc 


NORTH  AMERICAN  LIFE 


ASSURANCE  CO. 


HEAD  OFFICE 


TORONTO,  CANADA 


■"rHE  business  for  191 8  was  the  largest  in  fhfc  Company's  history.  To-day  the  financial 
position  of  the  Company  is  stronger  than  ever. 

C’ VIDENCE  of  this  is  found  in  the  following  outstanding  figures  which  arc  substanti- 
*■’*  ally  in  excess  of  those  for  any  previous  year. 

Policies  Issued  and  Revived  $13,552,161.00 

Total  Assurance  in  Force  70,950,316.00 

Cash  Income  .  3,467,440.76 

Assets  18,185,610.75 

Net  Surplus  2,751,990.60 

Profits  Paid  Policyholders  285,339.48 

Total  Payments  to  Policyholders  1,780,385.04 


amount  of  death  losses  in- 
^  curred  was  over  $300,000  in 
excess  of  the  previous  year,  due  to  the 
influenza  epidemic  and  war  claims. 


sum  of  $2,043,035.26  has  been 
paid  to  Policyholders  as  divi¬ 
dends  or  surplus  during  the  past  ten 
years. 


W.  KERR  GEORGE. 

O.  McCRAE.  Lt-Col., 

Vic  e*Pr«BMleaU. 


Ask  for  a  copy  of  the  Annual  Report 

‘‘Solid  as  the  Continent' 


t  U  GOLDMAN.  ' 

PrMtd«Bt« 


h — \ 


i 


N 


/ 


Te®  FINANCIAL  TIMES,  MONTREAL,  SATI  KD  VY,  I  AHY  ^ 


More  than  75  per  cent,  of  i 
the  Province  of  Quebec  arc  in 


Volume  of  Estate  Business  And  Of 
Guanuileed  Invest  men!  Funds  Has 
Increased  >>.17-  Rapidly  —  Presi¬ 
dent  Explains  the  Functions  of  the 
Modern  Trust  Company — Satisfac- 
to  17  Fiaures. 


Officerc  r.f  tb?  Trusts  and  Guaranti»e 
''ompar;  siidrcising  'hr  rharehoiders  at 
ann  ;a'  '-‘etir:  o'  'hr  comrtan>  h^M  in 
Toroni'''.  .'.iDuaiy  'U:-i  la^t,  “spif rs¥d  'i's 
Eioa-es’  .'fafioii  at  thr  ]>rocre»s  madEi 
hr  rho  '  umpaji'  in  'll':  pas!  >cai.  and  wAr» 
nioFT  pp:.;n'.;.-». c  rojardini  the  future  opera 

'•or,-  nt  -hr  'on,.pany.  j 

r-r,.  1,1  .I:-.  ,  .1  a  ■ -rn  -aid  h'pa''''  ; 

"T"’  i>i'.  '  a' -"'I'-  T\.-|p  >oi-v  sai-f- 

’’ r  la'fin'  ii'  .dior  me  ihr  erea'es' 
aropre,  :n  an,'  r,n<-  yeai'  of  thr  company  sj 
iiato:'.  y-r  (•;.  ,  "a  'Jio  '■oIuth*'  of  l>u<-; 
•-f-'  ,  "  i-  ~radua:lv  th*-  si’'  ot 


Now  is  the  tin? 
want  to  enjo 


piopo'-'am 


■onipany 


■a' '  . I'  inat  rypo'-i  ■'i’t  - 

'•  ''I'  Opel  alums  of  'hr 

.an'  iiiill'oii?  of  dollars  of 
uiif-  .11  'Ji!-  form  of  admintL- 
anil  n'!,rr  fru?'  instru 


For  five  years  the  . 

fought  for  you.  They 
educating  the  people  to  i 
temperance. 

They  have  done  all  tbn* 
prevent  Parliament  (rnm 
forbidding  the  manufactiir 

They  can  do  no  more. 

It  is  up  to  the  peoph 
friends— to  say  vvhethn  . 
Government  to  permH 
wholesome,  delicious 
of  Quebec. 

If  you  do,  don’t  depen  l  o: 
your  interests. 

Don’t  wait  until  the  Jaw 
against  it. 


n'lDEpn'.  ha 


a'-'.-mrir  on 


'■'■n.ft-  rrj  i-onH-- iMiv  pirvailrd  durln-;  ihe 
"IK  ■  .1 1 'll  -  I  I);''.  Siprr  thr 

-lut.-  1.  mitlir;c  a -r  r ,  rtj 

'  u  i-i'i  'ahlc  pcndiii:;  Hie 
‘  p'  u  pcati  l.a;-;-.  A  '''list 

■jrupaii'  '■irprri,.]  -  as  jt  dop;.  r»n  noruial 
id  ■■■''  !(  '  ''I’dii  ;ii:i.-.  has  r '.Tryihin y  'o  'rain 
"'ll  a  II  :i  ■"!i  III  Hi.'  hkli  prps.-uirr  pre- 
I'H-ii  li'.i.r.,  I,",,  u.i',  Siirral  of  ihr  de¬ 
al  lu  'll.  "ipjian.' '  hii.sitiPs.'-  harp 

iHf.i-d  oil  a'MiUlii.  ’I'hou.'h  •‘irrr 

Ills!  !"■  'i'":.-  pri'liaps  painful  rr- 

ins'r'i<"i,r  I'Mi  'iiiua  o'ri'  iju  >  a  pfriod. 

•  I'Oiif'drn  '  i\piH’ip<l  ihai  hefore 
'  '■■■-  I  ,  I'-nr..^  will  lahili/r  and 

r  rjr\r  inp,.,.  I,  ■  ),f,  l  ounii.'  -  prra'  nai- 
a'  rP'orn'i  i  v 'll  proi  pii|  visorousii. 

'  lii’ii'p.-'  paynirn*.  ha\c  hern  5>atu-fai.'tor- 
'  Aomp  of  Hip  ''p.-irrn  pa-j 

rna'  i  )v.  I'.rn  mod  fod.  rpeng- 1 

I;"!’,  'll". -II  '-"'11'"  ha:  urlatcd.  havinc^ 
■'ll  I"  I'i.  11!  Hii  i"-li'.-  11;  'ii'p  'nrs  10  bp 
'  'I  '  1  .!  ':.'iri  I  oil  iiionii'-  loaned.' 

■  I''  .'.ii'i--'-.  II.  If  .'<■'11  Koalp  zavT  a 

I  ■  111  a- I  ruin'  01  ,  hr  '■'>111  pa  li;.  .=  op- 
.-  "1-  'I"-  Hi<  diflf.ruli  "H!  prr.od.  He 


I  ;i  I.  u  hich  hair  bpfii  'Uh- 
■ii-ir;,'  .  Il'i"  Int'  III!  1  r-L,It  o' 

"|i  I'atioii:  "ill.  I  am  :  UI'P. 

-  iiio,.ii  .‘raii.-fac'.oi'.'  T  wish 
r'.'l'ii:'  lo  >(mr  attention  ihe 
'a-  iiurra.'ip  .n  PsiatP."  and 
ra' :on  i"  th®  i  oni - 
-  lO’i  iliirr  and  one. half 
'liii.'-:  "I  an  addiiion  lo  the 
"I  O'.  '  :  t"  |iri-  pen'  This 
.  h  "I  'I  1  '■  i.':rip>s  is  "'orthy 
or-  r  -  c  da  lale.  aiion  li  is 
aiifi  i|i;''  df  I  ,  I  -y  pri.-on  lo 
'  di.'i  rbiiiion ' 

'-■'I  mid  hr  admiii's'ra  ' 
u.'is  a.-  Ilia.'  I"  '  rr-aipd  there-' 


NOW  IS  Tn 
Mire  or  write  i 
yourself-- A i 


i.  p;.  pi  ’'  and  rai'fi  !  adniinistraiion  of 
.on  -a.i  'I'i.'.''  a.-'  iiiiportan'  to 

f'l"  -nrl  I'r  prn.irnt.-  at  11,® 

n  i.'i'r  Th,'-  ari' ar.'a:®.'  af- 

i  '  '  a  ‘■"|•tl"Ia'^  'r.  pf  -lu-h  a?  oin 
111.  !I-  '.'  :'lr  p'a('t;i-al  e.ypen- 

in  H-"  'a;  ',  mnnayi  nirni  and  realiza- 

’f  ar'®‘®  of  th®  ni'«>'  (i:\-Pfsp  rharar- 
rd  'h®  rarefnl  and  pra'iual  invwt- 
n'  ;-:i;iH  a'a:l.,'i'.  lo  you  and 

1,1!  cii  I'"'  :'  "f  fi'ii'iidn.  The  same 
n  -rp.  h®  I  o'i’pri'..-ri  ion  'o  a  < -or- 
r-'-'i..  i'  r\pi-rispd  h\  ihp  ronrts 
ra.-®  df  an  indivdiial;  in  oth«r 
.  ;•  I'!.-'!  no  iiiof-  for  Thr  rrperr  a^r- 
a  lo'-rpany  than  for  'ho*® 

■  Id  I,  pi- ■  oiifcii  layman,  with  hie  own 
i.i  .i!.'!  n; '■(  riji-ncr  o'er  Hios®  of  ,nour 


ASSO 


word 


'Let  oil  he 

Catiadians” 


"Th®  c;iarai''®®d  triie*  funds  eornmittpid  'o 
r®  mana..' r.  rn  of  ■on®  oompan'  aj?  shown 
Hh®  eTa’rrron'  rvrppil  fTp  milltons  of 
j-.'i'a'.-  '  'nm®  o'"  whirh  prondes  sat- 


ni'U'f 


rei.-d  niidi  '  o;ir  c'larantOAd 
I  I'ix'd  mi'ome  and  a  safe  and 
1!  m  01  hivpptnirn’  The  in- 
irinnty  afforded  by  (1' 
®®  a'lnip-ed  to  and  held  "'n 
m.  and  fC»  th®  Eiiaranter  of 
;■  Th  pro'id®.'  an  ahsolufe- 

df  invi-eimrnt 

id  'll®  fiitiu'e  O'ltlook  foi  the 
n  rioninen' .  I  'hlnk  1  may 
■-  df  I'-,®  hr,--i  Vouf  fnanaee- 
a'dri  df  *hr  drri'r®  of  eer'.irr 


.ri'par  V 


OFFER  OF  RIORDON  BONDS. 


land  Kipa'wa  K:\riF.  «  iiu  h  liaii  a  romli'ni  ' 
ia"ea  of  approynia'i  liisno  ei|,a  r  "■ 

land  ennta  n  appioxiii.a  ‘  '  . .  imd 

of  piilpw "lO'l. 

As  vepurds  fitiKliie  lo  luaiki-"-.  'm  K  p 

■  ana  m,;i  will  b®  on  the  sani®  basis  as  cca- 
i  wa  points. 

i  W'th  this  p®w  iss'ir  of  ST''iiiii,iiii'p  of  hond. 
Ihr  Riordon  I'ompany  wl'  ha'®  a  I'.ta,  of 
jn.ooo.lnid  of  tionds  i.esurd.  ana.n  '  f  vnl  a. 
.spts  whifii  aie  ''altird  a'  .<  I  .■|.imiii,"ii"  and 
I  nei  lioiiid  assets  aniounilm;  in  .tU.U 'ii'."'"' 
'Net  liquid  asspt.e  aloiii-  are.  llirref'iri',  ap 
I  proxiiiiately  p.' ,  of  Hu-  lo'al  hoiid>-  oy 
standina. 

.Avpiax'  lai'uinpe  of  thr  roinpaii''  foi  'he 

■  last  three  vrai.s  are  I  "O".  lum  lini' 
.times  the  niere.s!  on  a  I  hoiios  'iirstand.nR. 
'  inriudine  this  is=tie. 

Terms  of  the  offering  a  r®  no'  yet  an- 
nounrrd  The  seriiritir.s  are  no«  hrmn  ’in- 
derwritten  ;n  Canada,  a  iiublir  oPfi-r'ng  ma' 
he  mad®  's'thin  ten  da'®  or  two  weekr. 

It  1®  iinderstodd  that  -hr  Anirtitan  S'.'iidi- 
rat®  associated  «'ith  Royai  Seciiniiee  Cor- 
ptjration  offered  thrii  bond.®  n  ih<  ..Xiiier:- 
ran  market  privately  last  week  and  so  d 
their  entire  participation  within  two  days 
a  fact  sisnifirant  of  tb®  gTW'ng  inierr-t  of 
Ameriran  mve.stors  in  sound  f  aiiad  an 
aues. 

Th.s  IS  the  larsest  p;rre  of  Canad.itii  in¬ 
dustrial  ftnanrinR  don®  in  the  '  anadian  mar- 

.  _  attrartfed  ronsid- 

to  the  erable  attention  not  only  from  those  inter- 


-.1  .III'. ,(ii.i'  df  tfii  full  jwints  OT»r  racent 
■  I  "  .'1.111,1  I  'Mi  I'didtiid  papers  confusM 
till  I'  I  dll  .V  lii'i  L’li  per  cenl.  paid  with 
'  .  II.  I  dll  A  I  To- full,'  Paul.  Huron  &^Jrto 
I,  ti.'i"!  lull  Ik  en  qiioiwl  at  2h2.  and  thaw 
ii,i|  ■ "  -laic'il  tliai  Huron  &  Erie  stock  had. 
(ill  HI.  d,  utiereas.  in  fari.  IT  ha.s  been  Wfi 
dll'  li'i:-.  "pek  at  L''H  witlioul  takers.  These 
...pi  I  .-'I  d  iln-w  til®  erroneous  conclualon 
.,H  '  .  iiidu  nii  Tit  in  tile  stock  reflected 

It  able  sent i iiien'  reRardiin  the  propoe- 
li  Hii'i' a  e  in  stork.  .\s  a  matter  of  fact, 
II  kei  irflerted  th®  favourable  irnpres- 
•  i  iiui'l'-  by  the  new  eTpansioti  plans  of 

H. i  lit:  dll  fc  Et'e  Company.  The  plan  of 
’l  l  id  iipa'i'  IS  to  wiilidrais  J2,500.h0<1  from 

I'I  and  iiinxert  it  into  stock,  and  tr 

I.  ti  .  ..  ii  [110  rata  among  the  sharehold- 

1  •  and  aiso  lo  redivide  all  stock  of  the 

'10'  nio  shares  of  $lttb  each,  as  against 
a  p.ii  '.Hue  of  .f.'ib  a  share  as  formerly. 


appr' 


..  ®  r  ..-®  wiih  Fnads  to  Re  Itew-ted  to  a  Bleached  Miipnite 
endeavour  tr>  Pulp  JUU  liRkf  Tenishaming. 

nipt,  effinteni  -  _  we..r«  Wm 

trure  tx-,th  Acting  in  conjunction  w,tb  MeoBrs.  m 

d  "ion®  avail)  A.  Read  4  Co.,  of  New  York.  E.  H.  o 
tiiat  will  de-  pariciiison  4  Burr  and  Coffin  4  Burr. 

'  of  Boston.  Royal  Securities  Corporation  baie 

ncvHablv  foi-  Riordon  PulpA 

d  Kfermpany  6  P.C.  10-year  general  mo.'i- 

^T^srSottos  are  sscored  by  a  general 
choldors.  Tl^  ^^rtgage  on  the  Riordon  plants,  and  by  col- 

controlling  mteres'  in 
.1  .1  Ma^en  Ticonderoga  Pulp  and  Paper  Company  of 

,rd  President  ^.j^onderoga.  N.Y  ,  and  tbs  controllin*  in- 
lerest  of  the  Kipawa  Company.  Limited. 
i-inE  th®  cf^-  arising  from  this  new  financing,  to- 

d  .r  ns  'b®  la-  eley-  ^  [^^^ge  investinenf  by  the  Rior- 

doD  Company  itself,  are  being  devoted  to  the 
r  'ate  construction  of  a  30.000-ton  bleached  sul- 

Trii.st  Total  pijit,  pu[p  mill  on  Take  Temiskammg  in 

Fund'-  A  ssets  I  Northern  Ontario,  which  mill  is  expected  to 

!1  v.M.Pi®,  ,«4.S:iit,gS2  be  in  operation  by  December.  1919  I 

.S.SS3.6T7  tVTien  this  new  construction  is  finishe«a.| 

:  <  the  Riordon  Company  will  have  a  total  capa-. 

.",:s  s.''r.7.7S9' city  of  119.000  tons  of  easy  bleaching  sul- 

i..''79.i'tb  1  ".12.3.I69|  phite.  bleached  sulphite,  soda  pulp  and  book 

I  I.I  id.Afidi  paper,  which  makes  It  the  largest  manufac- 
tTinginfi  12.411.981 !  turer  of  this  class  of  pulp  fn  Canada.  ..  _  . 

a  E..ri.®i;«  1.2.242.304  The  strategic  location  of  the  new  Kipawa  ket  for  some  time,  and  ha; 

7  4.1.''. 4 89  1 4.1  se-.Sio I  plant  is  of  the  utmost  impotence 

b. 342,810  15.404,349;  Riordon  Company.  The  location  of  the  mill  ested  in  the  Canadian  rmip  and  paper  indus- 

9.083,sr','>  16,782.268  on  Take  Temiskaming  enables  the  compan.v  try  in  a  business  wav,  hut  also  from  man,V| 

12,7*3.0  .1  20.473,199 1  to  draw  on  the  watersheds  of  the  Qulnze  investors  who  in  the  past  fev  years  haxe 


President  I,i)"rv  ..f  i' 
T ransit  <  o  .  'n  iin  . . 

I  I'I  ua  I'din  E  t  ill-  ni"  '.■■ ' 

sa,'  ® : 

i  "Tile  ma  nn  yi  tn'  iit  1,  . 

to  met  ease  i  i  'f  ii.ii  i 
,  fa  re®,  bin  so  la  r  "  '  i.'-  ■ 
iny  loo  tnui'li  i  i 

■  fslill  ®  to  5  I  '  r  I  bill  , 
lielpuip  ma  ,iita  ti  '  i 
:  I  ranspiiri a :  mii  .  :  ■ 

;  t  hat  wit  hoiii  im-i  e;;  •  n 
[►ertod  of  "  a  r  p’',.  '  ■  ' :  •  ■ 

!  com  imie  "I  ma  'U’a  r.  '  . 

I  at  it®  T>''e-'.va  :■  '■  la  i'..  ■  " 

I  "Failitiy  to  -i  '  •  ■ '  • 

ti  reveiiuf .  I  ba  ' 

I  ffect  ever.'’  ii"  ' 

I  and  f  ff'U't  o''  I  ;ii-  r, i,  • 
rection  are  n  f  '  0  n  ' ' 

I  ment. 

"Tb®  riianay.  "  '' 

every  [io.''.®ih.e  i  '  "i  . 
revenue,  and  i"'' 

when  the  imni"'  rea  ■/'  f 
:s  absolutely  pn •  ir 
pany  to  m®e-  ;  ei.-oti-.  '.'® 
vie®  an  i  extensions. 

"Durinc  the  veai  a  fon 
into  providing  for  opening 
linols.  from  which  we  oh' 


IT  ch.iii  i;hi:s  01  ITIT 

cciiilter  output  at  (he  Tftck-Hu»has 
I'v'i'klHnd  Lake  was  the  bighsot  4n 
s  history.  During  the  roonth  some 
of  ore  was  treated  fPcmi  ■which 
;e  of  #1ii.l2  per  ton  was  recOTorsd. 


1  V.*4|ll  A  (  0..  IiTl). 

it-  I'o.  l.imited,  engineiers  and  ao- 
1 '.utiia.nis.  tiavc  opened  an  office  in  the 
!'  i,  ;H  ’1  fusi  Mttldina,  .'8t.  .Tamos  stroot, 
Mintriai.  under  the  manageraen*  of  T.  M. 
L';uii.  I.K..  iaio  ui.anager  of  Gunn.  Rich¬ 
ard  t,  I.imii.id. 


I 
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5iir*  •  I  ;  device,  that  of  adoptlrg  (by  international  j  ingly  or  unwillingly,  every  one  of  the  limit-  .  , 

|*|>  ttlHlIftHl  4lLtm0S  ’  single  nation  could  afford  to '  ations  upon  the  functions  of  government  J  ¥  T  T  i 

take  so  drastic  a  step)  a  small  and  uniform  :  which  we  cherished  during  the  nineteenth  A  •  X^«  S  V  -<  V  ,/  I  v  I  J  XVl  1  v 

Published  every  Saturday  at  338  Craig  reduction  in  the  amount  of  gold  in  the  |  century;  but  we  have  not  thrown  over  that  j 

Street  West,  Montreal.  |  standard  coin.  This  would  probably  be  j  contempt  for  the  business  of  governing,  i 

T.  KELLY  DICKINSON,  I  productive  of  less  immediate  disturbance  j  Politics,  which  we  cherished  at  the  Take  oiT  the  Tariff  and  Canada,  from- ,  war  to  peace  trade,  the  present  great  op-! 

President  &  Managing-Director  j  other  means  of  dealing  with  r^”’®  absolutely  necessary  that  Halifax  to  Vancouver,  goes  into  voluntary  |  portunity  for  the  much-desired  export  busi-| 

■ - ,  ,  ,,  ,  ,,  .  we  should  do  so.  Whether  we  like  it  or  not,  liquidation.  !  ness  will  be  lost. 

BERNARD  K.  SANDWELL  -  -  -  Editor :  the  problem,  and  U  would  not  really  1 , he  most  important  business  in  Canada  for  .  -  There  will,  therefore,  assuredly  be  a 

\l'lJBSCRIPTION  PRICE;  In  Canada,  $3.00  a '  greater  depreciation  of  the  cur- ,  ^  generation,  two  generations,  perhaps  an  Canada  H.ts  become  a  rnarilirne  cation. ,  reaction  from  the  present  labour 

^y^r;  $1.75  for  six  months.  In  Great  Brit- |  rency  thaji  is  at  present  caused  by  the  j  jg  destined  to  be,  not  railroading,  not  is  on  the  Sea  of  Marmora,  and  j  agitation.  This  is  as  certain  as  that  the  sun 

aln,  12s.  a  year;  7s  for  six  months.  In  the  ;  mass  of  inccnvertiblc  notes;  bat  the  de- j  agriculture,  not  industry,  not  education,  not  industrial  Canada  is  all  at  sea.  I  rises  and  sets.  It  is  easier  to  make  water  run 

United  States,  |3.50  a  year;  82.00  for  six  j  would  be  permanent  and  delib- !  finance,  but  politics,  which  will  dominate  all  ,  .  ,  uphill  than  to  interfere  with  the  immutable! 

AOTPPTiaivr  ■whereas  the  present  deprcciatk  i  1  of  these  and  all  the  other  activities  of  Can- j  ^*^'TKD  States  Congress  would  pro- 1  Labour  in  England  and 

^SE  W  U  »>een  more  or  less  involuntary  ndian  citizens.  '  j  Scotland  has  taken  the  worst  moment  in  the 

Code.  *  '  ■  ■  and  the  creditor  class  look  for- 1  It  would  be  grossly  incorrect  to  say  that '  the  Montreal  Gazette  would  restrict  all  j  history  of  trade  unionism  to  demand  wage 

OFFICE;  333  Crale  Street  West  I  ward  confidently  to  being  repaid  in  1  we  view  this  prospect  with  any  enthusiasm.  •'^"’‘Station  into  Canada  to  bntish,  Belgium  ' 


T.  K.  D.’s  COLUMN 


Municipal 

Finance 


VlJBSCRIPTION  PRICE;  In  Canada,  $3.00  a 
_.yi^r;  $1.75  for  six  months.  In  Great  Brit- | 


montliB.  .  I 

ADTEBTISING  Rate  Cards  on  application.  |  ^ 

CABLE  ADDRESS;  "Pintimes'’;  W.  U. 

Code.  and  th« 

OFFICE:  333  Craig  Street  West  ward  cc 

TELEPHONE:  Main  8150  (Private  cx-  coin  of  th 
change,  branch  lines  to  all  departments.)  |  ture  date. 


vrxivxii  aaa  craig  street  \\ esi.  ■  confidently  to  being  repaid  iii'_-  .  .  .  French  farmerq  Canada  wnnld  .t  i  - - - - 

TELEPHONE:  Main  8150  (Private  ex-  coin  of  the  old  standard  value  at  some  fu- 1  But  our  lack  of  enthusiasm  is  precisely  due  !  and  t  rench  farmers .  It  is  probable  that  their  extreme  demands 

change,  branch  lines  to  all  departments.)  |  ture  date.  The  State,  ;  the  chief  borrow-  '  attitude,  tins  traditional  con-  ^  ^  7  I  have  been  made  in  a  spirit  of  barter— that  ■ 

TORONTO  OFFICE;  29  Colbome  Street,  j  er,  would,  of  course,  profit  enormou.sly  by ,  ^  ‘h®  part  of  the  abler  minds  S  Tanh 

RepresenUUve,  F.  Denieon  Taylor..  Main  j  ^  shaving  of  the  coin  of  renavment  ,  Canada  for  the  business  of  politics,  the  busi- ^  of  immigration.  Can^^^^  reduction  which  is  inevitable,  whether 

3818.  I  7  7'°  7  V  V  :  I  "O"®  is  going  to  require  the  services  of ,  ‘‘^ord  to  be  so  exclusive.'  i 

LONDON,  ENG,}  23  Finch  Lane,  Cornhlll,  j  ,7  .  ^  ^  ^vi  y  y  av.ng  ablest  minds  that  we  can  produce.  If  -  -  !  prevailing  strike  epidemic  is  something; 

Davies  &  Co.,  Representatives.  i  o  fs  borrowing  in  a  time  of  aepreoia- 1  overcome  that  contempt,  if  we  can  ’  Although  cable  despatches  report  a  serious!  duitc  different  from  the  usual  form  of  strike,  i 

■  tion,  and  there  is  something  to  be  said  for ,  e^ijgt  the  ablest  minds  in  the  greatest  of  our  fQ^dition  respect  to  labour  unrest  in  jit  is  a  strike  policy  aimed  not  so  much  at* 

THE  MONTRE  VIj  FINANCIAL  TIMES  i  hack  in  coin  of  sunilarly  low  value,  businesses,  if  we  can  ensure  that  they’  will  |  (jreat  Britain,  one  is  rather  draw  n  to  the  be-J  individual  corporations,  as  it  is  aimed  at  a 

PUBLISHING  COMPANT,  LIMITED.  If  would  appear  that  all  solutions  involve  ^  have  in  politics,  as  they  have  had  in  com-  lief  that  the  very’  set  of  world  conditions  rapidly  coming  into 

- —  '  rcrn..nm.nT,  of  fhc  fact  that  the  gold  in  the  I  industry  and  finance,  the  necessary  THE  OUTLOOK  FOB  ^•iolcnce  of  the  sit- !  being,  and  that  is  where  labour  will  be  beaten 


PUBLISHING  COMPANT.  LIMITED. 


uation  will  result  in  almost  before  it  starts  to  fight.  If  the  world’s 


THE  GOLD  PROBLEM 


I  tics,  than  the  present  artificially  depress- 1 


MONTREAL,  SATURD.4Y.  FEB.  8,  1919.  standard  coin  Is  worth  more,  in  commodi- 1  enable  them  to  carry  out  th®“'  BRITISH  I.ABOL  R  uation  will  result  in  |  almost  before  it  starts  to  fight.  If  the  world’s  ' 

- i  tics,  than  the  present  .artificially  depress- 1  7®^®’  then  we  need  not  be  greatly  afraid  of  ^  favourable  solu- :  trade  is  to  slow  down,  if  capital  is  inclined  to 

THE  GOLD  PROBLEM  '  ed  value  of  the  tanF  rd  itself-  ^„.j.  |  *he  era  of  the  intensified  power  of  the  state. '  tion  of  the  problems  at  an  earlier  period  ;  feel  its  way  slowly  along  the  dimly  lit  corn- 1 

The  oiipstion  of  iiie  nriro  an.i  ,  i„  .  *■  .  ,v,  J  ■  ,  J  ^  '  But  if  we  go  on  condemning  what  is  obviously  than  perhap.s  otherwise  would  be  possible,  dors  of  the  future,  there  will,  as  a  positive 

.o,Jh!.irn  .nt  .  H  r  f  “=^-'to  be  the  chief  business  of  the  country,  we' The  reaction  from  war  conditions  ha.s  made  i  certainty,  be  a  condition  where  there  is  a 

gold  bullion  continues  to  be  extremely  puz-  ture  of  the  currency  measured  by  a  gold  shall  reap  our  reward  in  having  that  business ,  the  British  people,  with  all  their  phlegmatic  1  smaller  demand  for  labour  than  there  is' 

*  ®^®  Koems  to  c  no  doubt  that  in  j  standard.  That  recognition  may  be  frank  ,  inefficiently  run  and  all  other  businesses  qualities,  as  jumpy  as  an  Italian  tenor,  and  !  supply.  Juggle  the  surplus  supply  of  labour] 

Great  Britain  at  any  rate,  partly  owing  to  j  and  open,  or  It  may  be  indirect  and  con- 1  thereby  hampered  or  ruined.  is  it  any  wonder,  after  the  sacrifices,  the  |  as  we  like,  and  the  fact  remains  that  this! 

the  issue  of  a  large  quantity  of  paper  money  I  cealc-d.  The  proposal  of  the  gold  firoduc- '  The  business  of  politics  to-day  requires  ,,p]f.jpipQjj,,j  restraint,  during  the  bright  as  I  very  shortage  of  labour  demand  will  be  re-- 
not  at  present  redeemable  in  gold,  the  real '  ers,  for  a  bonus  on  production,  is  an  in-  training.  'V\''e  should  make  up  our  minds  to  |  ,vell  as  dark  moments  of  the  past  four  years'' }  fleeted  in  a  very  substantial  reduction  in  the ' 
value  of  the  pound  sterling  has  been  driven  direct  recognition.  It  puts  the  whole  bur-  see  to  it  that  the  ablest  and  most  promising  (jreat  Britain  was  thrown  into  war  with  world's  buying  power,  thus  further  adding  to | 
down  to  a  point  below  what  would  be  the '  den  of  the  restoration  of  fie  gold  standard  “’"c  therefore  trained  for  the  little  or  no  warning  and  it  was  two  yeans  the  difficulties  of  labour.  If,  in  addition, 

market  value  of  the  amount  of  iroiH  r.nn-  unon  the  povernmenf  whioh  H  rcniiii-ec  exprcss  purpose  of  carrying  Oil  that  business,  before  she  realized  how  serious  was  the  crisis. !  labour  persists  in  r  mbarrassing  industrial) 


zling.  There  seems  to  be  no  doubt  that  in :  standard.  That  recognition  may  be  frank 
Great  Britain  at  any  rate,  partly  owing  to ;  and  open,  or  It  may  be  indirect  and  con- 
the  issue  of  a  large  quantity  of  paper  money  ]  cealed.  The  proposal  of  the  gold  iiroduc- 


— Now  that  the  war  Is  over— -It  seems 
reasonable  to  expect  that  normai 
condition.,  will  soon  return  and  per¬ 
mit  Municipalities  to  issue  loans  of 
a  rtiore  permanent  and  conservative 
character, 

— Therefore  present  financing  should 
be  for  short  periods  of  not  more 
than,  say,  five  years. 

— We  are  open  to  purchase  total  new’ 
issues  of  Government  and  Muntcl- 
pal  Bonds  of  such  short  maturities. 

RENE-ILECLERC 

Investment  Bankeri 

160  St.  James  Street,  Montrea] 

ESTABUSHED  1901 


OOVCNHMCNT  MUR 
CORI^ATIOM  • 
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market  value  of  the  amount  of  gold  con- ;  upon  the  government,  which  it  requires  to 
mined  in  the  gold  sotcreign — if  that  mar-  purchase  at  a  price  of,  say  21  shillings  il.e 


express  purpose  of  carrying  on  that  busines.^.  br.forg  she  realized  how  serious  was  the  crisis. !  labour  persists  in  embarrassing  industrial  i 
It  is  not  merely  that  it  is  now  a  business,  blie  now  is  thrown  bodily  into  a  new  set  of  operations  at  the  \cry  moment  when  re- 1 
ket  value  could  be  tested  in  an  open  mar- ;  gold  which  it  will  employ  in  liquid,-  ing  its  ’  ,7^7ealf ’'in rcnditior.s,  and  is  losing  no  time  to  grapple  organization  from  wa;  to  peace  is  being! 

ket.  As  evidence  of  this  it  is  asserted  that  j  indebtedness  face-valued  at  20  shillings.  It  han  tJat  Tt  rthat  new  function"  oTZ  -Ti’  ^  ,^7  a  condition  will 

_ _ _  rij.  I,.,.  ..  ■  inai.  u  IS  inai  new  luntiions  oi  labour  issue  is  beinc:  brought  verv  ;  arise  as  will  soon  bring  the  labour  parties  to 

consumers  of  gold  in  industrial  trades  are  |  has.  howviver,  the  unportant  merit  of  allow- 1  most  gigantic  scope  are  continually  being  qyjekly  to  a  head.  The  very  extremity  of  |  a  full  realization  of  the  danger  to  themselves, 

more  an  twen.j  shillinnS  foi  thejirijr,  the  reduction  of  prices  and  the  read-  piled  upon  the  state,  and  whether  we  like  it  the  measure.s  adopted  by  labour  will  pro^-ide  even  if  they  do  not  appreciate  the  damage 

amount  of  gold  contained  in  a  sovereign,  be- 1  justment  of  currency  values  to  take  place 'or  not  there  seems  no  means  by  which  the  rpmedy.  Labour  will  soon  realize,  done  to  the  eommercial  community  as  a 

cause  they  are  obliged  to  have  it  for  their  I  gradually ;  and  the  bonus  w-ciild,  of  course,  |  state  may  rid  itself  of  many  of  them.  It  may  jf  already  done  so,  that  the  do-  whole.  j 

business.  Nobody  else,  of  course,  requires  i  be  strictly  regulated  in  terms  of  production  I*®  necessary  for  the  state  to  operate  all  ,.|ared  policy  of  higher  w  ages  and  shorter  This  is  not  to  aay  that  strikes  are  ineffective 

gold,  BO  long  as  the  Government  can  cf- j  costs,  .so  that  as  prices  fell  the  burden  on  our  railways,  but  it  seems  inevitable  that  the  hours  will  merely  destroy  all  tliat  labour  has  or  that  they  are  not  a  formidable  weapon  1 

fectually  say  that  a  piece  of  printe>fl  paper!  the  government  would  groi.  correspond-  ®'’  sorne  representative  of  it  must  take  gjjj„pj  in  ihp  past  ten  or  fifteen  years.  If  for  labour  reforms.  On  the  contrary,  labour 

is  Just  as  good,  except  the  man  who  needs  |  ingly  less.  It  does  not  appear,  I  the  responsibility  of  declaring  not  only  what  jnfjuslry  is  held  back  by  demands  which  are  unions,  bv  virtue  of  their  monopoly  over  their  j 

it  for  the  payment  of  a  debt  in  some  othcr'that  prices  would  fall  at  all  rapidly  unless  remuneration  for  the  -services  the  power  of  employers  to  grc.nt,  own  product,  labour,  havesecured  for  them-i 

country  where  the  Government’s  fiat  does  i  the  bonus  were  accompani -d  bv  other  meas- 77  7  T  ^"717  movement  will  be  more  in-  seB  es  a  mo.st  satisfactory  living  and  working  [ 

nnt  min  And  fn-dav  three  foreien  nuv.  Iiirea  fnr  redneino.  tv,  i  '  r  amount  for  them  to  cost  what,  in  Other  jurious  to  labour  itself  than  to  those  who  condition.  The  strike  has  been  effective  ini 

not  mo»  And  to^ORj  tnCk.©  forci^fD  P’^3'*  i  arcs  foi  roduem^  Llic  voIuidc  of  ciirrcncy;  !  word*?  nuid  to  indtv}duiil8  wliosG  ‘i4u  f  i  ^tj  «l.  z  u  <1  ■  1 1  i  i. 

.u  tu  J  4  4  4^  \  1  14.  ■  4.4  4.  .  .  .  .J woras,  snail  DC  paio  to  me  inoiviuuaia  WHOSE  ide  the  means  of  employment.  Indust-  the  past,  because  I  here  invariably  has  been  i 

tJioiiSD  tn^y  do  to  boiiio  extent  pen*  fl.nd  it  Pti^ht  be  found  tliRt  the  soveriiment  '  sprvii'p^i  sind  whoso  cRnits.!  2ind  sk  hone  direct”  ‘laii’  i**  tz  z  i  i*i.  zl.  i 

,  ,1  vivzi,  lui.  auvciuuiiui  services  ana  wnose  capiiai  ana  w  nose  uirect  p^i  trouble  is  cumulative.  It  not  only  some  margin  upon  which  the  employers 

alize  the  country  in  which  there  is  a  vei-y ,  was  pajing  out  a  heav-y  bonus  ver  years  of  i  ing  abilities  combine  to  make  the  railway  an  I  j^e  capital  investment,  and  the  labour  could  make  the  required  concessions,  'i'hese 

heavy  paper  cun  ency,  are  not  affording  anj  I  time,  with  no  other  result  than  tliat  of  getting  operating  mechanism.  It  may  not  be  neces^^j.jjy.  from  the  plants,  instances,  however,  were  during  days  of 

real  measure  of  the.  relation  between  gold  a  sufficient  amount  of  gold  into  use  lo  cn- !  I®*"  the  state  to  take  over  the  packing  puj  undermines  the  country’s  iiiiercstc-  in  norfnal  operations,  as  contrasted  with  the 

aatJ  paper,  because  there  is  a  certain  amount  sure  the  continuance  of  the  present  high  but  there  is  a  lively  demand  in  ;  consuming  markets  of  the  world.  If  present  season  of  upheaval  in  the  affairs  of  | 

of  excessive  paper  currency  in  practically  level  of  commodity  prices — since  the  p,-,^  ftiany  quarters  that  it  shall  exercise  a  sort  oi  British  industry  cannot  quickly  recover  from  the  employers. 

all  civilized  countries,  and  because  the  ductlon  of  a  billion  dollars’  worth  of  addi- i  many  other  highl>  .  ,  ,  .  , 

eovermnenfs  of  all  countries  are  prohibit-  tional  gold  would  have  precisely  the.  same  businesses. 

in*  the  free  movement  of  golc  from  their  effect  as  the  issue  of  a  billion  dollars’  worth  banks,  hut  it  will  require  the  highest  n4  A  J  Kl  T  V  A  nt\TTT  fiTAJA  AT’/^T'/TOC 

own  territories  to  others,  and  settling  the  of  paper  in  the  example  quoted  above,  so ,  ^.jsdom  on  the  part  of  political  leaders  lo  LyiJ\lisLj  1  JAIJUU  1  V/li  VCixi/CO 

balances  due  In  either  direction  by  means  of  far  as  prices  arc  concerned.  It  is  the  vol- 1  exercise  nomoreinterferencewith  the  business  B  Y  ONE  WHO  KNOWS  rHE.4 

friendly  borrowings  or  the  shipping  of  each  ume  of  the  currency,  a-s  compared  with  the  J  of  banking  than  is  proper  and  desirable  --ynd  ^ 

other’s  securities.  This  Is  not  a  condition  I  need  for  It,  which  establishes  its  purebas- 1  yet  to  satisfy  the  elements  which  are  clam-  i  j  harty.  president  cf  the  Canadian  i  numbered  among  the  country’s  wealthy  men  | 

which  can  last,  but  while  it  lasts  it  cffcctu- 1  ing  pow’er.  louring  for  radical  changes  in  the  present  Locomotive  Company.  Kingston.  Gni.,  i;;  on  ;  "J.  f’.,”  as  he  is  familiarly  know  n,  isone  of 

ally  prevents  the  discovery  of  the  real  mar- 1  a.  ooint  which  is  overlooked  in  mosi  of  I  system.  his  way  to  England,  where  he  will  endeavor  j  those  stocky,  cool,  calculating  men  who,  in 

J  ,,u  1  wnicn  lo  oteriookcd  in  most  ot  r-n.-ernment  iz  no  lonirer  a  biisines<-  of  *'■*  secure  orders  for  his  company  ironi  the  |  business  hours  at  any  rate,  never  wears  a 

kfe{  value  of  gold  as  compared  with  the  non-  these  discussions,  and  which  is  of  the  high- 1 .  ...  j  ,  *  »  .i  -i  ‘  European  markets.  I  smile.  Possibly  that  is  bocau.se  he  always 

redeemable  paper  currencies  of  the  varl-  ^gt  importance  is  the  fart  that  the  evist  1 It  is  compelled  to  put  forth  itr- 1  - -  i  keeps  a  big  Jgar  in  full  operation. 

e«,.T,fri  nfeonrse  Is  the  chief  controlling  touch  Upon  practically  every  part ;  LoLis  Wolfe  of  the  Montreal  &  St.  Law  - 1 


kfe{  value  of  gold  as  compared  with  the  non-  j  these  discussions,  and  which  is  of  the  high- 
redeemable  paper  currencies  of  the  v-ard- 1  ^gt  importance,  is  the  fact  that  the  exist-  j 
ous  countries— which,  of  course.  Is  the  chief  j  cnee  of  a  vast  mass  of  gilt-edged  interest-' 
object  of  the  methods  adopted.  (bearing  promises-to-pay  (the  govemment  ■ 

Producers  of  gold  arc  thus  absolutely  in  |  bonj  issues)  ha.s  much  Ihc  same  effect  as 
the  hands  of  the  co-operating  governments  |  j„nation  of  the  .  nrrc.ncv  These  nrom- ! 


of  the  body  politic  and  economic,  and  in  rence  Ports  Stevedore  (  ompany.  T.imited.  is  -loHN  G.  Kl.nt.  who  as  vice-president,  read 

doing  so  it  requires  to  employ  the  best  ^ is- •  meeting  of 

,  ,  ‘  .1  i  ,■  .u  the  S.S.  Metagama  on  business  for  his  firm,  ilie  (  row  ii  f.ife  Assurance  (.onipanv  on 


Producers  or  gold  arc  thus  ansoiutciy  in  :  u-nJ  js^uesl  has  mnrh  Ihe  same  effect  TV  _ _  Ai  «l,„  Iie.,0  Iko  'HP  N.,;'.  .Vieiagama  on  iniMiiess  lor  riis,  inm.  tup  »  row  m  i.iip  Assurance  company  on 

the  banda  rtf  the  CO  oneratine  eovemments  •  n  •  .  i  ■  dom  of  the  country.  .At  the  present  tim .  It  is,  hi.s  intention  to  interview  shipowner.s  in  Monday,  is  best  known  to  the  public  as  , 

me  nanas  or  me  co  operaung  govemraEn  s  inflation  of  the  lurrcncy.  Those  prom- 1  only  recognized  training  for  political  service,  regard  to  after  war  business  for  the  Port  of  i  managing  director  of  the  Ganadian  National  loronl 
of  the  leading  nations  of  the  world,  and  iacs-to-pay  are  so  closely  similar  to  cur- !  consists  in  the  course  for  the  practice  of  law. :  Montreal.  Exhibition  and  a  man  with  wide  business  in- 

particularly  of  the  government  under  w-hich  gency  that  they  perform  many  of  the  func-  H  's  time  our  universities  began  to  consider  ;  7'  lerests.  But  while  Mr.  Kent  has  no  time  for  ■■ 

ttey  .0  They  cac.ot  ,.,1  n.,d  (or  .  pro,„,l„„  of  „olKir,  .od  (or  ,^  r,:.,',',’:.  Imri!  ,  ! 

their  product  iu  a  frc'*  market.  They  can-  jj^nd  to  band  (though  even  that  statement  which  that  noble  art  Wfould  no  ex-  optimist  on  Canada’s  future,  according  to  '  khe  one  is  boys  and  the  other  is  dogs.  His  ^ 
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not  sell  it  as  gold.  The  value  of  a  sover¬ 
eign,  in  terms  of  other  cxminioditie .,  is  to 


needs  qualification  by  the  fact  that  they  are 
frequcjitly  used  for  the  payment  of  bonuses 


pounded  not  as  a  mere  means  of  winning  Ifijs  remarks  at  the  annual  meeting  of  the,  interest  in  the  former  made  him  foster¬ 
elections  (which  is  no  more  in  the  art  of  company,  which  were  lo  Ihe  etl'eci  that  father  of  the  Boy  Scout  movement  in  Tor- 
i.olitics  than  the  mere  pettinir  of  natients  h '‘hough  there  must  be  serioii;-  and  perhaps  onto,  and  he  is  as  proud  of  wearing  the  uiii- 
P  J-  •  \  K  .  f  .  '  i  painful  reconstruction  extending  over  quite  I  form  of  that  organizaiion  on  gala  days  as  w  as 


day  ttot  the  vaJue  of  a  sovereigp’s  weight  of  dividends),  but  for  the  purposes  of  ihohl- ,  P  .  ^  ,  j-  •  u  .u  ^  c  '  i  painful  reconstruction  extending  over  ()uitr  1  form  of  that  organizaiion  on  gala  days  as  w  as 

gold,  but  Ihe  zalue  of  a  mixed  article,  com-  jn-  i„  reserve  they  are  to  all  intents  as  good  i '?  7  niedicine)  but  as  the  art  of  con-  I  ^  period,  it  is  confidently  expected  1  hat  before  ,  any  one  of  the  host  of  newly-created  honor- 

*  J  r  .11  .  ' 'u  S’"  fiouu  I  ducting  the  state.  rhen,  perhaps,  our  1  long  Ganadian  affairs  will  stabilize  and  the  ’  ary  colonels  in  the  early  days  of  t  he  war  w-hen 

pounded  of  .gold  and  or  tne  wiioio  mass  01  ^  ^s  currency  and  they  may  replace  a  corres-  "business”  men  and  the  rest  of  the  com-  developments  of  the  country's  great  natural  j  t>ulilic  fnnclions  gave  them  an  opportunity 
irredeemable  paper  now  in  circulation.  ’A  ;  ponding  amount  of  currency  and  enable  it  to  i  munitv  will  begin  to  look  upon  politics  in  1 '■®s®urces  will  proceed.  ,  of  donning  khaki.  In  respect  to  dogs.  Mr. 

country  whose  currency  consists  I  a  billion  circulate.  It  is  quite  possible,  therefore.  I  , heir  proper  light.  '  K.  Hai7“  gurral .  manager  of  the  |  of77l7clf 7>ii7t777rid^77amhoik^^^^ 

dollars  in  gold  (whether  the  gold  be  itself  in  that  so  long  as  the  present  mass  of  govern- !  - — •-  -  -  X'aneouver  Milling  and  (irain  Company,  has  '  the  stibjeet  lo  have  imported  the  best  ever 

circulation  or  be  merely  held  ready  to  re-  meat  bonds  is  still  extant  in  all  civilized  w'hat  Toronto  seems  to  want  is  free  »'eturned  to  that  city  after  a  four  months  |  brought  into  Canada  Rut.  strange  to  say, 
J  4-t4,  SI.  1^,1.-  .  -1  .1  1  .  lOKONiu  cm  s  i  ee  business  trip  to  tlie  Orient,  and  slates  that  1  he  never  talks  dog.  Hell  talk  with  freedom 

deem  a  quantity  of  imni.'.liatcly  redeemable  countries  the  present  depreciated  value  ov  trade  111  commodities  used  by  the  Hydro-  be  looks  for  a  big  development  in  both  the  about  busines-s  in  general  and  the  National 
papeit)  will  obviously  have  much  lower  !  the  currency,  and  the  high  level  of  prir.eis.  I  Electric  and  high  tariff  on  everything  else.  import  and  export  trade  of  the  Ear  Ea.st  Exhibition  in  particular,  but  if  you  want  him 

prices  than  the  same  country  after  there  I  will  continue,  oven  if  tie  actual  currciicv  !  ___ — - - -  '  during  the  next  decade  The  great  field  for  to  talk  dog  you  have  to  draw  him  out.  Pos- 

.  ....  ...  V.’,,.  .  ,  .  •  .J  .  ’  I  ..  ■  .  .  ...  ‘he  future  will  be  available  in  the  develop-  sibly  that  is  because  there  is  much  of  Scotch 

has  been  added  to  this  billion  of  gold  an-  be  placed  upon  a  strictly  gold  basis.  Most  people  who  talk  about  abolishing  ment  w’hich  is  going  to  take  place  in  China  dour  about  him,  although  he  is  Canadian 

other  billion  of  irredeemable  paper  and  the  j  _ _  party  really  want  to  abolish  only  the  party  and  that  portion  of  Russia  contiguous  lo  by  birth,  liaving  seen  the  light  of  day  in 

two  kinds  of  money  have  been  compel  1  eti !  1  to  which  they  happen  to  be  opposed.  ! ‘h®  Tacitic  Ocean.  Selkirk,  Unt..  57  years  ago.  ^ 

to  circulate  at  a  parity:  and  the  purchasing'  TRAINING  FOE  POLITICS  ^  -  I  John  R.  MacF.arland,  President  of  the  Sir  Epmi  nd  OsLE^who  remarked  to  the 

power  of  a  sovereign  in  the  latter  period'  bas  been  customary  for  many  years  ■  STRANGE  HOW  a  term  in  power  makes  the  j. Alberta  Pacific  Grain  Company,  Limited,  Dominion  Bank  shareholders:  ”1  don’t  see 
.M  1,  that  or  Ih-  amoaat  of  «>ld  coo- 1  p„h.,„'lo,  many  generation,,  (or  (p.nadi.„; ,  /  oi'‘'i.l„Tne" tSbe  a 

tadned  in  a  gold  soveragn.  but  something  engaged  in  the  business  of  production  or  the !  ' to  the  board  of  directors  of  the  Bank  of  standing  that  a  good  many  are  so  dubbing 
considerably  less.  And  the  mere  of  this  I  business  of  distribution  to  speak  slightingly  ]  'I'oronto.  such  representation  being  con-  him  t  hese  days.  Neither  can  he  be  termed  an 


sidered  advisable  owing  to  the  increasing  optimist.  His  rea 
'  imi>ortance  of  the  hank’s  business  in  the  financial  affairs  is 


irredeemable  currency  is  issued,  and  the  i  of  the  business  of  polUics,  and  to  abstain  so  |  t  /u  .777  .■  •  '  iSta77  .'r  tL  h^k’s  hu7ie^^^^ 

further  the  purchasing  power  of  the  stand- ;  k*!"  possible  from  having  anything  to  do  i  I  HERB  is  a  prospect  that  the  duel  export  western  provinces.  Both  are  vouiig 
ard  unit  of  money  is  depressed  thereby,  the  '  reasons  for  this  attitude  are  i  from  Germany  for  some  time  to  come  will  be  conspicuous  ability  and  outstanding 

’ll  II  not  far  to  seek.  It  was  well  towards  the !  1-0. II. ’s.  in  the  business  life  of  the  Mest.  n 

mo,.  ,o,po,.!W.  will  ,(  ..corn,  to  “"ocl  ,,,  .o,h  c.otgrv  b.fo,.'  - - -  •I’", 

U..  situaffoo  by  l.rodu,  mg  mor.  goW  b.. .  o.tion.li.lt.g  oor  rall.-ay.,  Mr.  'lit  1" 


real  bent  of  mind  in  regard  to 
I  is  the  same  as  it  is  in  respect 


ard  unit  of  money  is  depressed  thereby,  the  '  reasons  lui  in.s  aiuiuae  arei  ireui  uci.na..;),  .o.  sonn.  b.nn.  bo  b. 

...111  II  z.o.mzr.1 '  not  {bt  to  scck.  It  was  well  towards  the  1-0. II.  s. 

more  impossible  will  ,t  become  to  correct  ^  uineteenth  century  before  '  - 

the  s  tuation  j  jmo  ut  ing  more  go  ,  ic  j  pQij^jcg  jj,  Canada  ceased  to  be  the  Before  nationalizing  our  rail  wi 

cause  the  commoditi”  .  requiicf  to  pro  “ce  -  ^  special  official  class,  to  [  we  better  nationalize  our  citizens 

a  gold  sovereign  labour,  explosives,  food- j  y,ygi,.jggg  bad  no  right  of  entry.  [  cut  they  are  mostly  provincialists 

stuffs,  structural  materials,  ‘ransportatlon  , -y^’ben  the  business  of  politics  was  eventually  |  - 

go  on  rising,  while  the  sovereign  itself, '  opened  up  to  the  people  at  large,  the  prev-  Colonel  Currie,  M.P.,  has  h 


iiV'  western  provinces.  Both  are  young  men  of  to  politic.s.  In  other  words,  he  is  conserv- 
c  w  ill  be .  conspicuous  ability  and  outstanding  pcsilion  alive.  If  he  were  a  pessimist  pure  and 

in  the  business  life  of  the  Mest.  and  will  simple  he  would  not  have  added  to  the  sen- 

bring  to  the  Bank  of  Toronto  directorate  ^  tence  above  quoted:  "But  looking  ahead, 

,  .  an  intimate  knowledge  and  wide  experience  ■  taking  a  period  of  say  five  years.  1  have  the' 
i,  hailn  t  of  Western  conditions.  ^Ir.  Bawlf  succeeds  I  most  uniiouniied  confidence  in  Canada.” 
■Vl  imcs-  his  father,  the  late  Nicholas  Bawlf,  who  i  As  a  matter  of  fact,  Sir  Edmund  had  no  in- 

w as  the  ank's  lirst  western  director.  tontion  of  creating  a  pessimistic  atmosphere. 

“There  is,”  he  remarked  to  a  member  of 
J.  r.  Bickle.  president  of  the  Temiskam-j  The  Financial  Time.®  staff,  "a  feeling  all  too 


go  on  rising,  while  the  sovereign  itself,  opened  up  to  the  people  at  large,  the  prev-|  Colonel  Currie,  M.P..  has  been  telling  ing  Mmes  Company,  did  not  start  out  in  life'  Aimmon  that  cvervthing  wilfbe  plain  sailing 
dragged  down  by  the  mass  of  paper  which  alent  conception  of  government  (the  product  the  Toronto  Conservatives  that  the  duty  on  :  under  very  auspices  circumstances.  Through  |  during  tlm  period  of  reconstruction  upon 
the  state  compels  to  pass  as  gold,  goes  on  |  with  which  the  business  of  politics  is  con- i  agricultural  implements  is  too  low.  Good  ‘^®  death  of  his  father  he  had  lo  dig  and  j  uhicli  we  have  entered,  and  1  had  come  to  the 

downward  i  cerned)  was  that  it  was  a  sort  of  necessary  line  of  talk;  they  don’t  use  many  agricul- i  I  conclusion  ‘hat  the  time  had  arrived  when 

moYias  Qownwai  .  i  nf  ^  so  many  years  ago  that  he  tilled  the  position  i  something  should  be  said  on  the  other  side  i 

The  problem  of  correcting  thle  anomaly  scope  of  t\hich  should  be  kept  i  tural  implements  in  Toronto.  of  junior  clerk  iu  the  office  of  one  of  Toronto's  j  in  order  that  we  should  brace  ourselves  for 

im  axtraordlnarilv  difficult,  but  It  must  be  i  the  narrowest  possible  limits.  In  a  -  t  pork-packing  concerns.  But  if  he  had  little!  oventualities  to  come.”  Sir  Edmund  began  ' 

,  dependency  like  Canada  these  limits  were  It  begins  to  look  as  though  Conirad  ^  his  business  career  with  the  old  Bank  of 


not  by  any  one  country  alone,  even 

though  that  country  were  Great  Britain,  but ,  'T*7  dollars  came  his  way.' he  almost  immediately  '  when  that  institution  failed.  Although  he 

hr  «M>peratlve  action  bv  all  the  nations  ,  ^  [  sov ereign  ^  been  postponed.  He  is  talking  of  letting  started  up  a  little  stock  brokerage  business,  i  represented  West  Toronto  in  the  House  of 

^  .  relations  with  other  countries  being  elim- i  Russia  pay  her  debts,  whereas  the  beauty  of  |  .Although  that  brokerage  business  still  exists  i  Commons  for  twenty-one  years.  Sir  Edmund 

which  are  now  engaged  in  a  nen  y  -  ^nd  the  whole  concern  of  government !  a  world  revolution  is  that  there  are  no  debts.  assumed  pretentious  proportions,  it  j  ^vas  never  enamoured  with  political  life.  He ' 


77  nwf/in^hriC  Lenine  thought  the  world  revolution  had  5  ‘1?®  shape  of  a  few  thousand  ,  i  pper  Canada,  embarking  as  a  stock  broker 

Great  Britain,  but ,  . _ _ _ .  :  ^ _  i.aa  dollars  came  his  way.  he  almost  immediately  when  that  institution  failed.  Although  he 


which  are  now  engaged  in  a  y  -  and  the  whole  concern  of  government !  a  world  revolution  is  that  there  are  no  debts.  assumed  pretentious  proportions,  it  i  ^vas  never  enamoured  with  political  life.  He 

iBC-erer  of  the  face  of  the  world.  I«  the  !  gggj^gd  to  be  the  maintenance  of  peace  and  _  but  a  small  proportion  of  his  attention,  is  gtill,  however,  a  close  student  of  public 

mirolbuing  power  of  the  sovereign  to  be  |  justice  ^-ithin  the  borders  of  the  Dominion. ;  The  Toronto  Telegram  enquires  w  hether  fion’rshaJI  ofTifs^rimVa^d  mention."’ An^d  fiJalwa^d^Vradel^i^p’itf  o?fh" 

raJaed,  in  the  near  future,  to  a  level  which  |  The  idea  of  the  use  of  the  public  credit  for  the  it  is  not  a  fact  "that  if  it  had  not  been  for  the  although  Mr.  Bickle  is  not  yet  forty, his  j  v\  hi(  h  have  elapsed  since  he  w  as  born'in  a 

will  make  it  worth  while  to  produce  upon  a  ;  construction  of  great  capitalized  w’orks  and '  co-operation  of  Sir  Adam  Beck  in  providing ;  success  has  been  so  marked  that  he  is  now  j  nianse  in  Sinieoe  County. 

very  large  scale  (meaning  thereby  from  a !  the  carrying  on  of  vast  business  enterprises  |  the  power  for  the  British  Forgings  at  a  cost  '  "  *'  ■  . 

large  number  of  low-grade  and  high-cost ;  had  not,  it  must  be  remernbered,  occurred  to  less  than  supplied  to  the  Toronto  Hydro- T  INTERNATIONAL  N-H  KEL.  !  it  is  said  that  the  report  soon  to  be  pub- 


mines)  tlhe  amount  of  gold  which  a  sover- '  Canadians  even  so  late  as  the  era  of  the  build- j  Electric,  this  plant  would  have  gone  to  ‘  * 

«ien  contains*  That  is  the  natural  solu-  '“8  of  the  Canadian  Pacific  Railway,  or  j  Quebec.”  Very  likely  it  is  a  fact,  and  if  i(  is,  I  International  Nickel  dii  ect(?rs  on  Monday 

in  which  ! ‘'‘‘''I  paid  the  deficit?  And  does  Toronto  I  declared  a  dividend  of  50  cent.;-  ua.c  .ct  su  .i. 

tlon,  an  ,  .  ^  ,  .I,  i  such  suspicion  and  hostility  as  to  prevent  its '  propose  to  bribe  any  other  industries  away  I  ‘he  quarter  on  the  common  stock,  as  their  sloi  k.  it  w  ill  be  remembered  that  P  IJ  DEACON  &  CO. 

It  may  be  brought  about,  but  all  of  them  ^  entertained.  The  idea  of  the  from  their  natural  locations  by  selling  them  ,  Ue®v.v  selling  of  International  Nickel  oc-  T.  I^  UtAWH  ^ 

u,.,.-  variou,  <.i/ric„l.l„  ^  ^  ^  '““7™^'““* 

barrasement.  T^et  us  suppose  that  the  to- 1  j„tprnational  trade  was  equally  undeveloped:  |  - - -  j  mediately  sent  round  a  reporter  and  sub-  to  have  come  from  persons  in  close  97  BAY  STREET,  TORONTO 

tal  volume  of  the  currency  is  reduced,  an  occasional  treaty-making  episode  carried,  The  Toronto  Telegram  seems  to  be  or-  jected  Mr.  Bogert  to  a  cross-examination  of  touch  with  the  company's  affairs. 

p«itJy  by  substituting  for  the  present  de-  out  by  a  group  of  diplomats  gloriously  ignor- ,  ganizing  a  deliberate  campaign  of  terrorism  ,  the  kind  indulged  in  by  shyster  law yers  with  After  the  meeting  it  was  stated  that  the'  J 

mand  notes  an  interest-bearing  promise-to-  1  ant  of  the  commercial  conditions  with  which  against  any  public  man  in  Toronto  who  may  j  a  bad  case,  with  this  difference,  that  in  the  reduct’on  in  dividend  w  as  ordered  in  view  I  . .  -  -  ^ 

pay  redeemable  in  gold  at  a  future  date,  j  they  were  dealing  (and  themselves,  during  !  be  daring  enough  to  lift  a  voice  against  the '  case  of  an  interview  there  is  neither  a  lawyer  j  "f  ‘he  iincenaiuiy  of  business  conditions  | 

partly  by  an  extensive  use  of  taxatlou.  Such  '  “’o®*  of  the  nineteenth  century,  neither '  Hydro.  Mr.  C.  A.  Bogert  in  his  presidential '  on  the  witness’ own  side  nor  a  judge  to  pro- 1 ‘tie  period  of  readjustment,  and  be-|xhe  Financial  Times  Is  printed  and  pub- 

a  reduction  of  the  volume  nf  currency  would  i  “Of  representatives  of  a  Canadian  |  a  Jdress  to  the  Board  of  Trade  went  so  far  as  ■  tect  the  w  itness  from  preposterous  questions.  |  ®ausc  it  w  as  deemed  desirable  to  create  a ;  ugbed  at  333  Craig  Street  TN'esL  Montreal. 

cauM  a  violent  decline  in  commodity  prices. ,  80vernment),  was  the  limit  of  the  intereat '  to  suggest  that  the  public  ought  to  know  j  If  the  case  for  the  Hydro-Electric  is  so  poor  large  reserve  for  taxes.  Col.  Ambrose  j  Montreal  Financial  Times  Pub- 

J  I  taken  by  the  state  in  the  promotion  of ,  more  about  the  affairs  of  the  Hydro  before  that  it  can  only  be  defended  by  efforts  to  -Monell.  who  resigned  from  the  directorate'  ,  . 

a  period  of  extreme  unce  in  j  an  s  aoua-  ^  which  was  regarded  a  duty  for  in-i  the  Dominion  Government  handed  over!  browbeat  such  able  and  public-spirited  to  enter  the  army,  was  elected  to  the  board!  H*king  Company.  Limited.  Montreal,  T.  K. 

tioB  In  trade,  and  despread  UHsmploy- j  j  several  million  dollars  as  demanded  by  the  |  citizens  as  Mr.  Bogert,  it  must  be  poor  in-  and  to  the  e.xecutive  committee  succeeding!  Dickinson,  President;  B.  K.  SandireH, 

ment  and  disquiet.  Or  let  us  take  another]  have  to-day  thrown  overboard,  will- (Hydro  Commissioners.  The  Telegram  im- *  deed.  tb^  late  Capt.  De  Lamar.  j  Vice-President. 


INTERNATIONAL  N'lFKEL.  if  is  said  that  the  report  soon  to  be  pub-; 

»  shed  will  disclose  very  disappointing  earn-' 
International  Nickel  diiect(?rs  on  Monday  jngg,  t\  hile  some  of  the  important  stock- 
afternoon  declared  a  dividend  of  50  cents  holders  are  thought  not  to  have  let  go  of 


Cedar  Rapids  Manufac¬ 
turing  and  Power 

5’8-1953 

Dominion  Iron  and  Steel 

59-1929 

Laurentide  Power 

5’8-1946 

Montreal  Light,  Heat 
and  Power 
4J/2V1932 

Nova  Scotia  Steel  &  Coal 

6*1^  Debenture  Stock 

■Wayagamack  Pulp  and 
Paper 

6‘s-1951 

B.nght,  Sold.ni  Qa.ud 

GREENSHIEIDS&C5. 

X<ipg4f»  Cmn^ian  Aom/ 

J7  StJohnStTMl.  Aiontiaal 
Ceotml  Cli«nbers.OttWB 


Desirable 

Investments 

We  have  prepared 
a  carefully  selected 
list  of  high  grade 
bonds  yielding  from 

5.60'''c  to  over 

This  list  will  be  sent 
on  request. 


for  the  quarter  on  the  common  stock.  a.s  their  slcx’k.  it  will  be  remembered  that 
compared  with  $1  a  quarter  previously  paid.  ijeav>  selling  of  International  Nickel  oc- 

_ f’urrcd  several  w  eeks  ago  forcing  stock  down 

,  ,  several  points.  This  selling  was  then  de- 

mediately  sent  round  a  reporter  and  sub-  ^jarccl  to  have  come  from  persons  in  close 


F.  H  DEACON  &  CO. 

■embers  Toroete  Stack  bekiife 

INVESTMENTS 

97  BAY  STREET,  TORONTO 


by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company.  Limited.  Montreal,  T.  K. 
Dickinson,  President:  B.  K.  Sandwell, 
Vice-President. 


/ 


THi:  I  INAXCIAL  TIMES.  ?,IOXTREAL,  SATl  KDAY,  FEBRL  AIIY  8,  1919. 


Capital  Paid-  up.  -  -  -  ►  $!,500,000 
Reserve, . $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real.  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montrl-al  Director?: 

H.  B.  Walker  F,  W.  Molson  H  J  Fuller 

T.  B.  Macaulay  W.  M.  Birk, 

.153  SL  James  Street  . MONTREAL 


The  Crown  Trust  Company 

145  S  i\  JA>^£;^  SI  KI'-IE! 

••A  JritK  Company  lor  tbe  ^crW^•c.” 

i'AiD-l.f  tAPilAL  SjOO.Otta 

I5M\r;p  f  I  ntni.l  10115 
I  opinri  WilliMin  I.  Ocar  l*rrs.ldrnf 
=  it  John  .  C;ir.i.n.  <.U.,  uuJ  * ,  II  l.tilnt;. 

'  ii’C-  l‘i  I  ■•‘■h  nt':. 

1. if  VI- (  cl.  i,(  U  lliil.».  Hri;t.  l.<-ncr;il  r  s  '!cl"licn  I  >I  i 

II.  llrl,r>OL,r  l:  f\  I'cforil. 

«\  .  i:t:li  iiixt.'i.  Ill  it.'.-i>ciirr:tl  ,Iiid;cs  i..  I  .'I  i, 

\:<-l  .  Hov«. 

I  uliincl  .li:!iii  "I  c!\ cf;. o't .  t  .  N  ^uulUiiiti, 

.Vriltut  l.uriir  I  .  A\  ol>slcr 

•ll.iliir-i.i-ncriil  I-..  \\  .  n  llson,  l  M 


COMING  INDUSTRIAL  EXPANSION 
WILL  PROVE  TO  HAVE  BEEN  MUCH 
ACCELERATED  BY  THE  GREAT  WAR 

Cauecs  of  the  tliGiit  Forward  Movement  and  Hirrli  Indu.-^triivl  Activity  of 
tile  Opening’  Years  of  the  Century  Are  Still  in  Effect,  and  Will  Be 
Found  Resuming  Their  Work  V  cry  Shoi  tly  —  Mucli  Vet  Remain.s  to  j 
be  Done  in  the  Great  Task  of  Supplying  the  World  Witli  Modem 
Tran  spoliation  Facilities.  ^ 

B.v  the  Guarantir  Trust  Co.  of  New  Yorki  \  China,  after  havinp  remained  m  an  isolated 
With  ne;..  ..  ar  apeomnlished  fact,  we  arc  :  Ef.fiV”'::  " adequate  means  of  com- 


THE  ROYAL  TRUST  CO. 


t,.Vi:t'lTO«S  A.\D  TBt'STEK-S 

I  ul'ilal  luliv  I’aiil.  $1,000,OCO . 

BOARD  Of  DIRECTORS 
Sir  Vincent  Meredith.  Bart.,  President. 
Huntly  R.  Drummond.  Vic^-President 
l-t.-C'ol.  Sir  H.  Monlaru  Allan,  C.V.O.  Hon.  Sir  tximer  G< 

It  B  Anir  s  '  •  U-  Hoemer 

M  Co.  non  C  .  lUIUul.vnc,  M.P 

1  W  Beallv.  K  i  i  .  .,-„i  it-.h.,,  v 


-  Reserve  Fund  $1,000,00'! 


<  tv  Dean  I/trd  Shaughneea.v,  K. C.V.O. 

Sir  t  liarles  Gordon.  G.U.E.  .Sir  Krederick  Williams-Taj  lor 

r.  Holt,  .Manaser. 

OrnCT  A>D  SAFETY  DEPOSIT  VAULT.* 

in.v  ST.  JAMES  STRllFT . MONTREAL 

Brancliee:  — Calpary,  Ldmonton.  HaU(a.s,  Ottawa.  Q.ie'ner.  Regina.  St.  John  N'.B.,  St.  John’s,  N9d 
Toronto.  Vancouver.  V  ictotia.  VV’innip“it. 


Hon.  Sir  Lamer  Gouin,  K.C.M.(I. 

U.  Hoemer 
Howard  G.  Kelley 
B  illiam  McMaate." 

I.'. -Col.  He-heri  Molson.  M.fJ. 


With  peace  an  accomplished  fact,  we  i  munioation  hot',! -o  i 

face  to  face  with  its  problems  and  with  those  (ountr,  parts  of 

involved  in  the  readjustments  of  finance  and  i„_j  the  modern  means 

business  from  a  war  to  a  peace  basis.  .Xnd  mofip  the  o ^  beginiuns  "as 
the  most  important  question  confronting  our  ,  j.j.jy  .^horf  ^  number  of  re- 

industrial  and  financial  leaders  is:  AVImt  "ill  :  a  net-"ork  of  trunk  I 


inausiriai  ana  nnanciai  leaaers  is:  wiiat  wui  ;  ii,,os  „  i  t  ,  !  Y*, . .  . V 

be  the  major  trend  of  economic  develop-  ...pre  those  tr.  | 

■'  "crP  vnose  to  connect  CheiiKtu,  the  capital  oM 

The' best  approach  to  an  answer  to  this  I  possibly  the 

question  seems  to  be  an  interpretation  oF  mad  across  * 

relevant  developments  already  in  process  ,  3  *  rrans-Mberian 

before  the  war  intervened.  The  provision  of  |  chinf  e  e!n,  .fiJ  -’h'' 

essential  transportation  agencies  in  the  n, '  nul- , 

ind’ustrial  and  geographical  frontiers  of  the,  jY  ,.on<triirtiAn'*‘of*Vh"'  -r  cn 
world  indicates  that  a  combination  of  econ-  ,  o  ‘although  n!!?nK-*^Lr 
omie  forces  was  laying  the  foundations  before  ,  V  onened^tli.r,.'!!.^fir  f'tirpose.s 

the  war  for  a  period  of  unusual  world-wide  i resoi  rpae 

industrial  e.xpansion.  It  appears  likely  that  i  a  I"'  ' 

after  the  brief  period  of  readjustment  the  ^ro  "  !.  ! 

world  war  will  be  found  to  have  accelerated  '  "a'’' 

tins  movement  materially.  s,onp  -a  a,^  ' 

•  '  in  It?  bcope  and  oo-ordinaiion  of  u?  various 


H.  M.  Connolly  C&,  Co. 


r.  licxlaril — .Manager. 


^  INHERE  L  no  tlaas  of 
^  liifcstors  mere  safely 
conscrv  ativ  e  anj  more 
umformly  succcsslul  tlian 
the  Canadian  Life  Insu¬ 
rance  Companies. 

Look  over  the  assets  of 
tlicsc  Companies  and 
note  the  iniilions  inv  ested 
in  Bonds. 

Bond'  9  gfad’^'  <cnj  iO'<  tf 
hst  ojdu.  iuicniiems.  !l  rtic  us. 

Fobter.  HarrcH. 

R  iepptf  A*  Low 


ictcphouc  Man'  .j.- 

Domiaiuu  Huild 

145  St.  .lames  S(. 
Moutreal. 


neasous  for  Expansion  J*'®  liups  in  Siberia 

included  the  completion  of  the  .\mur  River  | 
'i'hcsp  pre-war  preparations  for  industrial  ,  link  of  the  Trans-Siberian,  a  trunk  lino  across 
p.xpai'.-ion  were  the  logical  outgrowth  of  con-  Southern  and  Western  Siberia  paralleling  the 
ditions  111  the  leading  n-.dustrial  nations.  The  rrans-bihen.in.  and  numerous  feeders  for 
I  nitcd  Stales.  Japan,  and  Germany  exemp-  icach  of  these  trunk  lines. 

Hfied  perhaps  most  completely  the  industrial  Brazil  has  one  of  the  largest  undeveloped  , 
development  which  characterized  the  latter  areas  of  any  of  the  countries  of  the  world.  1 
years  of  the  ni:ietcenth  century;  and  because  Like  the  Australian  Commonwealth,  prac- 
of  their  relative  industrial  progress  these  tically  the  whole  of  its  scant  population  is 
countries,  naturallj.  were  looking  increas-  connected  near  the  shores,  and  for  the  most 
ingly  lor  opportunities  to  expand,  either  ,  part  railroad  construction  has  been  intended 
tlirough  colonization  or  the  enlargement  of  ,  fo  serve  these  isolated  communities.  Only 
foreign  trade  and  investments.  .Xnd  as  a  m  recent  v-ears  have  any  efforts  been  made  to 
further  consequcnec.  toward  the  end  of  this  connect  these  various  settlements  by  rail 
period,  it  lieeame  necessary  also  for  the  sur-  |  lines.  L.Ntensive  railroad  construction 
plu.v  capital  of  other  tountries.  which  bad  sehcme=  were  under  way  in  Hrazil  which 
contributed  to  this  industrial  growth,  to  sock  pointed,  not  only  to  thn  linking  up  of  those 
opportunities  in  new  areas.  I  isolated  settlements,  but  to  the  development 

This  combination  of  events  is  a  repetition  of  the  great  interior  of  the  country  and  to 
of  a  familiar  experience.  Once  intensive  in-  furthering  the  diversification  of  imluctrier,  so 
dustrial  development  is  under  way  it  often  !  oharactensGc  of  Brazil  in  recent  years.  The 
carries  a  nation  fiasl  the  point  of  best  distri-  ’  Bolivian  (iovernment  vvas  planning  the  e.x 
bution  of  productive  factors,  with  a  conse- '  tension  of  the  Bolivian  railway.s  to  t  he  north- 
quenf  disturbance  of  thi-  equilibrium  of  in-  ;  cast  and  the  east  of  the  Andes  to  open  up  the  ’ 
dustrial  force-  Not  until  the  point  of  best  j  Rreat  expanse  of  territory  in  that  region. 
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TR  \r)F  FFI'I  ’\HiPr  capital  of  other  tountries.  which  bad  sehcme=  were  under  way  in  Brazil  which 

(  "iP'i.'bi.'r  I  '  contributed  to  this  industrial  growth,  to  sock  pointed,  not  only  to  thn  linking  up  of  those 

'  fiEhiKr  I  I.  opportunities  in  new  areas.  I  isolated  settlements,  but  to  the  development 

- -  This  combination  of  events  is  a  repetition  of  the  great  interior  of  the  country  and  to 

Bniti-!! cots’  .Mci'lreal  Letter  Rpiiorls  Maiiv  of  a  familiar  experience.  Once  intensive  in-  furthering  the  div ersifieation  of  imlustrier,  so 
liiilii-iii.iKc  ,.1-  im..!...  •  411  ■  dustrial  development  is  under  way  it  often  !  characteristic  of  Brazil  in  recent  years.  The 

-  .  1  Ii-.jirovenient  in  .\ll  carries  a  nation  fiasl  the  point  of  best  distri-  ’  Bolivian  (iovernment  vvas  planning  the  ex 

Idiics.  bution  of  productive  factors,  with  a  consP-'tensionoftheBolivianraiivvay.stothcnorth- 

quenf  disturbance  of  the  equilibrium  of  in- ;  east  and  the  cast  of  the  Andes  to  open  up  the  ’ 
’  Iciifi  .-avs.  fjijstrial  force-  Not  until  the  point  of  best  |  Rrcat  expanse  of  territory  in  that  region. 

ri)cr‘  Ira.  •  n  y  more  optimistic  ftcim;  in  adjustment  is  past  are  the  indutfrial  leaders  i  Some  of  these  lines  were  to  be  couiic, -ted  with 
ir.idf  cirMf--  than  lor  .-.nair  lime  i.asi  Some  brought  to  a  realization  of  the  need  for  rc- ]  the  projected  lines  of  Argentine  Ti>ihe  South 

lilies  wLich  haw-  be,  n  He.  .Hen,  adjustment.  But  always  the  remedy  for  ,  and  with  proposed  trans-contine  ital  lines 

''  -in-e  tne  over-iiHensivo  develoiiment  lie.s,  reaching  from  the  eastern  coa^t  i.i  Brazil  to 

wai  sicU.cU,  aic  now  taovving  a  new-  lease  ,mt  in  contraction,  but  in  expansion.  .Addi- ;  Bolivia.  In  fact,  a  number  of  railroad  pro¬ 
of  111  c.  I  iii.s  io  e.  peciallv  iioiiceabk  in  our  tiotial  supplies  of  raw  materials  must  be  jccls  under  way  pointed  to  the  opciiiiig  uii  of 

'-vi’oi.  i  a'h  wjinh  hi-  he,  ,i  en,  A,,,->.-r,i  h,  obtained  and  new  markets  for  finished  goods  the  great  interior  of  the  whole  South  Amer- 
moi.  fre.-lii  .<pa,  ..  Lw  n  off!!ert  hf^^  Acai,  continent.  ' 

•  •.G  P.h.t.  c.iniM.ii.vp  1  ,i  '  ^  It  can  scarc'^Iy  be  thou^Iit  that  fhr  roinri- 

-  ,  riii^.  rV^  '  ‘  ^  t  I ^  Transportation  the  Basis  of  Expansion  cienue  in  lime  of  those  variou?  umlvrtakinEs 

In  111  H -f-  V  r.  .  for  the  .iovelopmcnt  of  the  frontier  regions’ 

in  luc  ai>  tOoH.s  t.adr  ord'-is  troin  ira-  For  such  expansion,  means  of  Iransporla  .  was  w  hollv,  o' even  mainlv  fortiiitou-  The 

wibi-  aw  .oming  in  wr!l.  also  a  numher  tion.  of  vour.se.  are  indi.spciisable.  because  anv  1 •(;prniany’s  aggre-,’Gon  in  t  he  inter- 

oi  h'ici  !■  troi::  :hi  .nuntr.v  Hade  •  degree  of  territorial  division  of  labour,  .and  :  pst  of  h.-r  conlemplate.l  --hort  e,it  to  iud'n- 

Ih-  Irnc  lo-|.(rl  to,  ,1,  .line  m  the  high  effective  oci-upalional  division  .ns  well.  are,,ri„l  ,,„rj  ,,„|,tioal  iir. -eminence  among  (lie 

losi  .-r  iivm-r  ir.  t,.  cinnmc  ,o  ,  imw  i'seir:  all  eonditioi'.ed  upon  transportalioii.  l  or  this  nations  may  well  have  been  due  to  a  realiz- 

liiie.  of  rni  at.-,  pork.  cir,.  have  deeiini-d  dm-  reason,  outstanding  progress  in  materiid  atjou  that  the  (leaceful  industrial  prog  res  - 

iriL  iho  K.  \Ylii)n  n  j  iibriaLtia!  di'cl’iir  in  <  ivilization  has  horn  assooiatod  bilhrrto  >'itn  proini^nd  by  this  comhinaiion  of  MFori  in  t  ho 

U  r  ].rico  of  nn?(  (].  Amt  rir;ii.  nr vv-  ono  or  anotbor  of  tho  ronspiouous  ciibcovorios  ,  ^ .eat^oroci  lands  and  i’-'  v.hi.  h  iho 
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r  e  i.nce  ol  egg.--  not.-d,  .\iu(rieaii  nciv- 
iid  I  ggs  hi''  luiu  of;,  ring  more  freely,  an  1 
•'  Ihi;  I.s  a.liituiled  tin-  eaa.-i  of  fh,-  liceblie 
II  I’anadian  h>-n  truit. 


one  or  another  of  the  conspicuous  dibcqv-eries  scattered  lands  and  m  whi.  h  the 

in  the  field  of  transiiortation.  or  else  with  the  neighbouring  (leoples  would  -drar-  .  was  about 
”till/:i1ion  of  the  exi'.ting  agencies  in  new  make  torever  impoi-ible  ilo'  ki-i-er’s 
fields.  The  inyention  o  the  compass  broad-  '  ^jemination  of  the  world. 


WANTED j 

l  or  Ihe  l.iigiisli  Morkel 

Oil  Properties,  Bonds,  <j 
Stocks,  Etc. 

To  Sell  on  S  0  Commission  Ga six 

lidiikiTs  Hrierniiis  I.xchaiigci).  <,< 

J.  BVRNE  t 

H»  ad  Oft  ice 

4L>  Vesllaiid  Knw,  Duhlin,  Ireland. 


AETNA 

GOLD  MINES 

LIMITED 

I  An  Exceilent  II 


!  The  "  nH  c,  .!  ,  ‘'■‘'’•l  'mmensely  the  field  of  marine  naviga-  |  . . . .  . . 

.....  r,  '  .  inaiist,.t>  aie  t.ur-v  on  tion;  but  pcrba|)s  its  most  significant  single,  R.»ilPoart  RnilHlnfr  itiirina  iin.  H-ir 

i  ^ovi  rnm.m,  oidcis.  They  had  to  wfn.w  Unit  came  centuries  later  w hen,  in  seeking  I  Building  During  Hm’  War 

v*h!  ^ ^  bitiopean  account  (he  cox-eled  sea  route  to  Asia,  America  vvasi  Actual  construction  of  railroads  h.is  hern 

nt-  lion  tne  v.esiern  j’rovinecs  slate  discovered.  Down  to  the  last  few  centuries, '..uspended  in  some  rases,  and  in  nlhers  re- 
I  la  1  I ,  '  (0  , ],C‘  I  ij  l.,i  a  good  crop  this  .v  ear  eoneent  rat  ions  <if  population  and  rix'ilizaf  ion  ,  t  arded .  bu  i  in  not  a  few  insf  aners  it.  has  been 

l’''  -'n’  ’’me  never  loakeii  liettei.  remained  close  to  w-ater.  and  onlj-  with  the  i  hastened  by  the  war.  Doubtless  Brazil  has 

^  I. an, In, ids  liavc  never  expericnec.i  sin  h  a  aiiplieation  of  steam  to  land  transportation  I  more  nearly  eomjilete  siispen- 

cniano  to:-  tniis's,  apaitnniiis  and  flats  a-  cheap  means  of  ronimunieation  found  ision  of  railroad  building  than  any  of  ibe  other 

w  they  iii-1  iiii.v  wd'h,  and  all  advain  ed  untals.  phteli  made  possible  the  really  marvellous  |  ,.^,1,^,^^]^;,  ))re[)arat ion  i-  l,i-ing 

/)  winch  ilie  landloK’s  w  »  re  ,  on-pell, -d  lo  [,iit  industrial  de\-elopmen1  of  llie  last  '  btee-  I„,i 

o  li),  (.,\\  ,,i_-  In  In,  . ,  a.  ed  t.ix;ni,,n  an  i  ihe  iiieh  quarters  («[  a  eenturv .  with  the  return  of  more  normal  "-oiniition  . 
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y,  U|I  I.iw.na  to  Inc;  a.  ed  taxation  ant  ihe  tiigli 

'•')  ■o.'^l  of  |•(jlai!s. 

v'  Reia  I  Wade  had  a  I,,u5v  vvc,.g  i  oiic-iion- 
Sx  aif  jiiod, 


vifli.ir.  d  ’'corld. 


Developnicnl  of  Frontiers 

Because  of  the  unusual  pres.^ure  in  rerent 
years  for  outlets  for  surplus  capital,  many 
plans  were  formulated  for  the  development 
of  transiiort  at  ion  in  various  parts  of  the 


Posl-War  Oiillook 

The  total  of  new  railwa.v  mileage 


-  -  outlets  for  surplus  capital,  many  ,  strutted  during  t  he  war  is  douhtlessl.  ss  t  ban 

HV  :  M!i(l  •*i:i,|  l,.ShX*’  Bill  plans  were  formulated  for  the  development  j,p  ,.,„|(inued. 

W  )i  rcritme  lo  ihr  Idll  hrurn  pit . .  d  Isolated  as  they  in -ay  appear  "ben  ,  ^.j,,  ,,p  ^p^p  now  than  before  the 

nr  COIIMCI,  i-a!.,„-,  I,  ,hr  Oiiiano  l.eaisiaiiir,  singly,  thev  are  more  rightly  under- Dpmand  for  foodstuffs  and  raw  mai- 

ove,,ra  t,oM  i-nnieni  .s,jp,  stood  when  regarded  as  so  many  expressions  pf  manufacture  will  give  extraordinary 

■  uni  •.-.sue:-.  ii  ,s  no-iited  out  rliat  allow-  ! nme^^vvii h  f he^d^veT  ■ *'*  s<'(<>cment  and  exploitatioii 

UC  -hnulH  lu  inad<  for  1  he  <  fiai  a,  ter  of  "  b’cb  <  ome.  it  h  the  dev  el-  j  ^j^p  jp|.  pp  Mean  while,  t  he  sfee] 

he  :  „ri.-„  i  ehiml  me  various  iss  , '  The  rren  ™  of  I’rodueing  eapaeiTy  of  the  world  has  been  in- 

m’yn.  ndii.sirv  n-  . -^sentianv  differ.  ,v,  anot her  of  1  he  world  s  recurrent  periods  of  j  p^p^^pj  ,Pj,p,j,pr  ,,,p  „p^^, 

1  iniiml  'a  :i-  Ironi  other  iiidusirie-  ’t’lie  ”'^\^ble  industrial  expansion.  -  i  e  ;  building  facilities,  vvill  make  po.ssilik,  both 

riknov  i,  nrosm-t  me  .  .  ,en  '1  -^>Hong  the  undertakings  of  special  sign, fi-  p«j  p,o,eeution  of  the  railway  build 


am  - -hnniH  lu  inad<  for  ihe  cfiaiac  ler  of 
I  he  elite  :  |in.-i.  i  eliitid  ipe  various  issue  s.  The 
ini’iiu.  ndii.sirv  n-  , -esentiany  differ.,-,!  in 
't,  uiiinil  'a  :,-.-  Ironi  oilier  iiidiisi  t  ie;-.  ’I’lie 
urikiiov  ii  |,r, ,s !'<-(■! IV e  element  is  always 
paiaiiioi:;]-  nut  11  a  ininin.c  protie;-!;,  has  been 
dev  rl.  I'roi '■,  !  if.n  lo  .-harrholdei  s  must 

a'wa...  ie  lelative. 


112  ST.  JAMES  STREET, 


DUY  a  War-Savings  Stamp  each 
^  (Jay  this  year  for  300  days  and 
you  will  own  30  “  Bonds  ”  each 
worth  $50.00  cash  on  January  1st, 
1924.— 

$1500  for  $1216.20 
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TG  iFiiSH-CANADIANS 


A  new  fie  id  for  sound  inv  estments  exists 
in  Ireland  for  re-buildms,  coal,  hon  a'nd 
copper  raiucs,  cicctiii  power  and  town 
I  ligiitins,  supplying  agricultural  tractors  and 
!  machinery,  glass  making,  etc.  Big  interest 
paid  on  money  invested  with  absolute  secur¬ 
ity.  Money  ks  wanted  f.or  de.elopment  of 
Irish  ind:i=tries  lying  dormant.  Now  Is  the 
time  to  lake  advantage  of  jiost-war  enter¬ 
prise-,  F'o:'  information,  wri’e  James 
Byrn-?,  Financial  Broker  and  Promoter, 
iL’  M'tstlaiid  Ron,  Dublin,  Ireland, 


.-vmong  tne  umeriahings  ..  spec-ia,  Mg.uM-  ppj  Pf  ,j^p  I  -r -  -  t  -y 

eance.ntblsconnecuon  tirsf  p  aeesbo^^^  programmes  and  the  provision  of  mer-  ^  / 

given  to  the  Panama  (anal -opened  in  the  i, . hunt  ship.s.  The  increased  produ-tive  -  / 

first  month  of  the  war  ^because  It,  more  I  equipment  and  improvements  in  indu.-tnal  NATIONAL  WAR  SAVINGS  COMMITTEE  -  OTTAWA  ' 

than  any  other  single  undertaking  m  recent  I  processes  incident  to  the  war  v.ill  tend  to  HAIIUnHL  ffmn  «»nfinUO  bUmmillCC  UIIHVI, 

years,  is  destined  to  affect  the  trade  and  in- 1  lighten  the  task  of  readjusting  industry  to  a  crR  HKRBERT  B  AlirE«  rhairm-in 

dustry  of  the  entire  world.  Closely  asso'  i- !  peace  basis.  HLRBLKI  a.  Aiit,,-,  Chairman 

ated  with  this  enterprise  is  the  construction  I  The  mingling  on  the  battlefields  of  men'  rA.MrnDLI.  .SWEEM-JY,  Vancouver  pfR  gkORQE  BUR.V.  Ottawa 

of  the  Alaskan  Railway,  now  being  com- ,  from  distant  laiulsis  maki;ig  for  mutual  under  lOHNBLUF  Edmonton  W.  .M.  BIRKS,  .Montreal 

])leted  and  making  available  our  onlv’  im-  standing,  and  the  hard  condit  ions  of  life  to  ’  ItEXE  1'  EEt  ’EERt’.  Montreal 

portant  sujiply  of  eoal  on  the  facifie  Coa.'-t.  |  whirh  the  soldiers  are  exi)osed  in  the  irenelu- ■  H  A,  AEEISO.N.  Calgary  ^  nni’r'r  ag  HA7r.’v  at  i  u 

The  Canadian  railway  building  programme  ,  are  fitting  many  thousands  of  them  for  ihe  hqN  GEO  A  BELL.  Regma  Vv  a  m  apu-  «  i.ffv  '  ^ 

included  the  completion  rd  the  second  and  pppuliar  tasks  of  pioneering.  One  effect  .,f  ........  t,-.  UtiAEK,  Halifax 

third  irans-contineiital  lines  whose  western  J  the  war  vvill  be  a  tendency  lo  break  down  the  .lOH.N  GAEl ,  VV  innipe.,  HOX  MURDOCK  McKTNNON,. 

extensions  vverc  to  open  up  <  on.siuerablp  '  racial  barriers  that  hav  e  impeded  the  tuo  . GIX).  M  REID,  Itondon  <  harlottetown 

virgin  territory  in  the  (  anadian  West  and  j  ment  of  people  betweei,  countries.  ,-<nd  a)-o,  — — — — — 

Northwest.  I  in  some  instances,  the  economic  barriers.  ■'  "■  ■  ■  . 

Australia,  with  an  area  equal  to  that  of!  __  _  _ _ _  ■■  i.— . .  i.. 

the  continental  I.  nited  States,  and  with  Onrnlng  Tropical  Lauds  1 

practically  all  its  population  of  lets  than.  TORONTO  BOND  MARKET .  thence  to  the  most  suitable  harbour  between 

.■,.000,000  coiKcntrated  along  the  roast.  I  It  is  fortunate  that  in  recent  year.'-  ihe  _ _  the  mouth  of  Rip  River  and  Nostapoka 

jiroposed  the  eonstruction  of  two  intersecting  achievements  of  sanitary  engine, 'ring  in  the  _  -  n  i  »»  .'-lound  or  Hudson’s  Bav .  The  iucorporal- 

irans-continental  railroad'’.  Panama  Cana!  zone,  Havana,  British  Guiana  rroviiic<‘  of  Non  nriiiisniek  Bniuls  Mere  ^  provisional  directors  are  The  Right 

In  Africa,  the  rail  sections  of  the  Cape-to- ■  and  elsewhere  have  proved  tha<  pracfi,-ally  Sold  Bei’ore  Roiiglit  b.v  Hie  I  Hon,  V  iscount  Templeton.  London.  Enp  ■ 

Cairo  rail-water  route  were  under  construe- '  the  whole  of  the  tropical  countries  ,-an  be  healers  i  !^ir  vve.sibv  rerrev-al.  K.C.IM.G.,  London' 

lion,  i;s  were  railroads  reaching  from  the  cast  I  rnade  healthful  for  the  white  race  Ami  '*  I  Bernard  Spring-Riee  Sussex  and  Ha-r-’ 

and  the  west  coasts  into  the  heart  of  the  '  he-ides,  both  in  South  America  and  in  Africa.  G'roin  (lur  Own  Correspondent.)  ■  i  l■llfllird  'I'honmon  I  on  don  ’Phe  caniti’i 

continent.  .Among  the  many  largely  neutralizes  {alitude  giving  ’i  oronto.-The  -most  ,mportant  bond  issue  compan.v'is  placed  ar  one  rnil- 

wa.'  a  Fiortheni  trans-oontniPntai  between  rlimatic  cor.dition?  <’(>mparab!<'  to  tlio?**  in  .  ^  u  i  Vf... 

.Mgier.=  and  Cairo  through  the  oni'-time  gran-  the  'I'emperate  Zone.  The  development  of  on  the  Toronto  inai  Ket  during  the  week  a..  I  on.  an  I  he  h  a  I  o  .  c  .. 
arv  of  the  Roman  world.  the  internal  combustion  engine  and  us  appli-  that  of  the  I’rov  iiice  of  .New  Bruriswii  k.  'I'he  Heg^es  oi  qeaiing  iii  ■  "i  and  fisning 

trs,4-er<;ir'a  T’ersi;'  .sod  Afghanis-  (r.  myehmerv  . Ill  . .  .  ...  _ lights  ale  also  ask,-' 


SIR  HERBERT  B.  AAIES,  Chairman 
f  A.MrBEEI.  .SWEEM-:Y,  Vancouver  pfR  GEORGE  Rl 
.lOHN  BIvUE,  Edmonton  'd-  BfRKS,  .M 

H  ,V,  4.,.,..S0.V  C.,«. 

HON.  GEO.  A.  BELL,  Regm.i  ^  BliACK,  H 

■lOHN  GAET.  ■U’lnnipps  HON  MURDOCK 

GIX),  M  REID,  liondon  <  harlottetow 


TORONTO  BOND  MARKET.  I  tlirncr  to  the  most  suitable  harbour  between 

_ _  the  mouth  of  Rip  River  and  Nostapoka 

.Sound  or  Hudson’s  Bay.  The  iucorporal- 
rrotiiic!'  OI  Now  nriiiiswick  Itondv  »  ere  ^  provisional  directors  are  The  Right 

Sold  Bciore  Rouglit  by  Hie  |  Hon.  V  iscount  Templeton.  London.  Enp.; 

Dealers.  i  !^i*’  tVe.sibv  rerrev-al.  K.C..M.G.,  London; 

I  Bernard  Spring-Riee.  Sussex,  and  Harry 
tl'i-oin  Our  Own  (  orrespondcnl.)  '  (  rufiiird  'I'hom.son.  London,  ’Phe  capital 
'lOrOiuo. — The  most  important  bond  issue  |  ,qp  company  is  placed  ar  one  mil- 


I'rotiiice  OI  New  nriiiiswiek  Bonds  Mere 
Sold  Before  Bought  by  Hie 
Dealers. 

G'roin  Our  Own  Correspondent.) 


Ipai  1EMISK.4.MLNG  DI.4I.  >0  SIRURLSE- 

ank  '  txihalt,  Oni.  -  Tho  announcement  that  the 
nro. ; 'I'tmiskamin?  Mining  (’o.  would  take  over 
I  to  property  in  Britsh  Columbia  vvas  quite  ex- 


STER^tiTitUS'^iOtPdRATld 


Intfea-sed  Revenue  Ficni  Real  Estate 

!s  rcasonabi.v  assuird  by  riac’zr  ii  in  the  Mannreuiei 
Itcal  n.’tate  Utpaiur:,",:. 

M'rite  foi  imoklci  ’'Your  rroperty  icccrr.''  ’’ 

10  4M»  1-2  kl.N(.  STHELT  EASrl. 


HEAD  OFFICE -e*rO ROW TTO 


Pulp  and 
Paper 

V'.'r  would  be  glad  to  furnish  you 
particalars  rcsaidinp  Canada’s  fore¬ 
most  nianufacturinc  ind'ustry.  also 
the  attractiveness  of  an  irivcstinen' 

II  'he 

Whalen  Pulp  and  Paper  Mills 

LnilTED. 

7'^  Mortgage  Debenture  Stock 
H  arrying  a  ai'i'’'  bonus 
('oinmon  Stock). 

Lnves-orf  ar"  not  only  assurefl  of  a 
7''  income  yield  annually,  bur  al.so 
shair  in  'lir  surplu.’=  profits  of  'hr 
•'  ompan; . 

f{mham,8ansrm  ^  (? 

investment  bankers  V 

•Members  Toronlii  Stock  Exchange  j 

bft  CAY  STKLEl,  TORO.MO.  I 


During  the  further  extension  of  these  arteries  'I’he  Financial  J  imcs.  i  ne  runos  ontamca  .  anc,  ucvuiuiub  i  itamcui  ui  mr  icmisivao*- 
i*  is  not  to  be  expected  that  a  largo  immediate  from  the  issue  will  be  devoted  to  railway  i  mg  Mining  (.ompany  Mi.  J.  P.  Bickell  made 
expansion  of  the  world’s  business  vvill  re.sult.  purpo.ses.  business  trip  to  British  Columbia  in  con- 

]t  takes  some  time  after  transportation  lines  According  to  a  statement  is.sucd  by  thelnection  with  the  examination  of  property 
•are  laid  before  regions  are  deveioperl  to  such  Xcvv  Brunswick  Government,  the  total  de-  there.  .Mthough  official  information  has 


an  extent  as  to  be  felt  appreiiably  in  the 
world’s  business. 

Quickened  the  ‘Spirit 

I  1 

But  the  w-ar  has  increased  the  indii.-iria 
capacity  of  the  belligerent  naiior.t  ai.d 
quickened  the  spirit  of  adventure  in  inan  as 
V  ell  as  his  resourcefulness  and  inv-c-nii vene-ir. 


brnture  debt  of  the  Province,  including  this  come  to  be  a  thing  of  the  past  with  regard 
rccen'  is.suc  is  $17  tJli.Hft,  while  the  net  i.s ,  to  the  plan.s  and  dealings  of  the  Temiskani- 
$10  ilfJH  Its  talal  assets  are  p;ace.d  at  ^  ing.  yet  it  was  generally  believed  a  place 

o\i-r  Olio  000^#  ■  "  hemp  sought  to  apply  the  big  surplus  oi 

Another  issue  Boated  during  the  week '  something  like  $90", 000. 
wa.s  that  of  Lanark  County.  A,  E.  Anie.s  *1  .'  -  — — 

<  o.  Lt'ing  the  purchasers.  The  amoun'  wa.'^;  •  IHE  ('AA'.4D.4  TRl'Sl  (0.  ^ 

$11)0,000.  bearing  interc.st  at  5'a  nor  ceut..j  Canada  Trust  Company’s  net  profits 


Ifi  other  words,  it  has  created  tondilions  "-ith  principal  payable  in  twenty  annual  in  ,  year  ending  nccember  ftlst.  1918. 


which  will  induce  men  to  get  out  into  new  -talmcnt.s. 
regions.  Therefore,  v.e  ma.v  exneci  a  rather  tlie  i.-.sue. 
earlier  development  of  tne  hinterlands  of  the 
world  than  would  normally  iiavo  come.  yj  |. 

Our  financial  and  industrial  leader.-  are  B4V.  I 

I  row  confronted  with  the  problem-  i>i  ident  .  ,  ’  .  _ 

So  the  readjustment  of  industry  to  a  peai-e  Quebn.  In  a  hill  now  ana,  iig  app  at  ^  F e  • 

'  ba.'is.  The  difficulties  of  the  present  i-ask  am  e  t,eror<  the  K.e.'iway  <  orinitttcc  of  the;  I  I 
(will  be  lightened  and  the  strength  of  our  Ecgi.slative  .V.'setnbl.v  anti  (list rihut'’d  to-dav.  )■'’•[• 

,  industrial  fabric  increased  if  our  leaders  ■.•“  p  tnfotpo'aiion  of  the  Oueoec  and  I  nsava  I'llH. 

I  in  mind  the  long-term  developmerit  of  world!  Rail'way  Ctniiimny  ts  asked.  The  company  1‘ti,. 

■  enterprise,  which  promise-  a  period  of  almost'  propose:-;  lo  build  a  t-ailway  Pne  from  Seven  CIS. 
j  unparalleled  o.oport unities  for  the  profitable!  i.-dands.  County  of  Saguenay,  and  thence  in  Tin 
I  e.xpansion  of  business.  ja  iioi  tlici  l.v  ^.rection  o  l.ak'-  .V!,  nibek,  and  Jl.t".'' 


-talmcnt.s.  (Jimd  road.s  i.s  the  pui  po‘'C  ofj  as  against  JlJS.Sfc’f!  the  year 

the  i.'.sue.  I  hefore.  The  following  table  indicates  the 

I  steady  growth  of  the  company's  earnings 
NEW  IFMI.M  \V  |•HH.M,('^  I'OR  HI  DSHV’.'*-  and  assets  during  the  past  few  years: 


I  Net  Profits.  .Vssets. 

,t  ng  appear  li'll . kj.ooo  $t,830,lfiJ 

niittcc  of  thi^!  |dt|. . 101.009  .i.5S5,10t» 

ihuted  to-dav .  191ft . 117. dOJ  0.271,868 

and  Ungava  1910 . 121.092  7. 611.818 

The  company  l‘ti7 .  135,200  8,911,0-(;> 

e  from  Seven  CIS . 119,111  9.910.207 

ii'd  thence  in  The  company,  wlic-se  paid-up  cat>ital  is 
.M,  nibek,  and  ?1.00d.('00.  has  a  reserve  fund  of  $000,000. 


«L 


i 


MINERAl  OUTPUT  _ _ 

OF  B.C.  PROVINCE  ,  i“  ::  ;;.r 

Cohalt.— Th#*.  NugifP'  says  that  tliP  Hoi-  ■ 

Me  HAA  AAA  c»nsoli<lat/«l  Crold  Minss  i.s  plannin.^ 

^  llllll  iHllli  ^  resumptaon  of  the  bis  construction  pro- i 

^  T  iframme  oommenced  siorlly  after  the  out- | 

_ _ break  of  war.  and  which  has  since  been  re- ' 

farded  con.siderabiy  and,  indeed,  a  poriion 
Officially  Ksfimated  Value  of  Mineral  of  which  has  been  held  in  abeyance 

Produdion  in  1018  Sln.ws  Increase  ^ 

,  I  larfif'  iviun}>er  f>f  dwrlims  houses  in  tho 

ol  SI, 900,000  Over  1917  Figures,  stops  to  be  taken  is  the  (wnsinirtion  cf  a 
Due  LarffCly  to  Higher  Prices  _  town  of  Tinimins  for  the  acexwninodal inn  of 

Mining  Indiistit  (icnerally  in  a  [,  ^gs  officially  stated  to  the  writer 
Healthy  Condition  in  I>.C.  more  than  two  .'ears  aco  that  the  ?roa.t 

OnO.Oho  plant  of  th<*  Hollinsci.  which  then 
'  . .  hati  a  capacity  for  treatins  a.pproxinialeiy  ■ 

From  Victoria  it  is  announced  that  the  "’1:^  increased; 

.  ,  .  to  o.SOO  tons  daily.  Duo  to  ths  (vryncwnir 

estima.ed  minci.'tl  pi Ofluction  in  British  st.rain  caused  by  the  war.  the  plan  was 
(  olumhi.a  d  inns  iiu  >i'ar  IIMS  i.^  placed  at  chan5;cd  to  2.SO0  tons  daily,  the  installation 
•J'l J.OSG.OO;:,  accord. im  'o  a  jin  linmiary  re-  of  the  additional  I.OOO-Uwi  iini'  heins  held 
tiew  r.nd  .  -tiuiHU.s  pupar.d  ihirc.  ’  abeyance  pendine  the  read.iusiment  of 

,  .  ,  .  conditions.  Whether  <  r  not  the  present 

The  lota  1  cst.mate.l  value  of  production  immediate  resumption  of 

for  last  year  is  ,s4,0,:’,.0]  sreater  than  that  i  v,.c 
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HOLLLNGER’S  PLANS.  i -  -  -  - - 


Healthy  Condition  in  H.C. 

From  Victoria  it  is  announced  that  the 
estimated  mineial  profluetion  in  British 
(  olumhi.a  d-KHis  iiu  \car  F'lS  i.-i  placed  at 
•?4 J.OSG.dIde  accord. im  'o  a  jireiiiimiary  re- 
tiew-  rnd  i  -timaic.-s  pupaiid  ili<.ie. 


for  las' 
of  1017. 
pro'  itici 

lieeii  ( 


i.iiil,'.  one;,  in  the  iiistor.'  of  the 
nmi'  r.il  its  has  this  output 

'(  di  d,  ,wid  tliat  was  iii  FOU.  w  nen 


n  inai  ,  ,f,p  installation  of  this  htiee  unit  ha-s  not 
of  the  officially  learned.  However,  In  th'' 

output  f)|)]|iion  of  leading  mine  operators,  it  will 
When  |„.  iccommcnccd  just  as  soon  as  a- ode  la- 


,r  ^  tnjii'  i.il  iciijiiil  aiuouiilisi  to  $lJ,-.U()ur  hee.omes  available.  .M  the  jimsom 

-00. 4o.’.  I  time  men  are  potirinp  into  the  di.strict  in 

The  Mcoirtv  ol  piace.r  sold  for  lOlS  is  lar^.e  ntimber.s  and  the  bousine  arrommoda- 

ostimatcil  at  f.hi.s.uuu,  of  which  practically  tion  in  Timmins  is  taxed  to  the  utmost  | 

all  i.'.  olvaiii'  d  iu  tie  i  .iriiioo  and  Cas.siar  capacity  to  afford  .aecomiuodat ion.  This  i 

ih.siiic!..  luil.v  aliiiu'  oiie-'iiilli  ot  the  total  jioint.s  toward  the  probahilily  of  adenuate 

"tniii-  t:(>iu  III"  o'iier  ercijf)i',s.  In  101  <  1  workinp  forces  heine:  availah  for  Ihe 
he  total  laiue  ol  ulai  cr  cold  ainoiinicd  to  mrrvine  out  of  anv  nlati  of  construction. 


i|  1.'  oivaiii'  f.  lU  t.o  I  .iriiioo  and  (  as.siar  capacity  to  afford  .Tccommodat ion.  This 

i.siric!..  oul.v  aliiiu'  oiie-'iiilli  ot  the  total  jioiiit.s  toward  the  probahilily  of  adenuate 

"tililiu  liiuu  III"  o'iier  ercijf)ns.  In  101  <  I  workinp  forces  heins:  availah  for  Ihe 
he  total  laiue  ol  ultK  cr  cold  ainoiinicd  to  carryins  out  of  any  plan  of  construction, 

(Ofi/ifiu,  iiurjim  the  lart  four  years  the  no  matter  how  laise.  and  appears  to  have 

rofluriion  of  p::;'  cr  cold  in  'he  pro\  ince  |p.ft  the  imtircssion  t.liat  th'  early  summer- 
a-;  ..t(;.<lily  d"'- re.i  t  i|.  I.'eonoiuic  oOTidi-'wlII  see  the  eonslruefiop  of  the  additional 


profluriion  of  p::;'  cr  cold  in  'he  pro\  inee  |p.ft  the  imtiression  t.liat  th'  early  summer- 
ha-;  ..t(;.<lily  d"'- re.i  t  i|.  I.'eonoiuic  <  OTidi-'wiII  see  the  eonslruefiop  of  flic  additional 
lion:  or  liirii  of  lahour  and  siiiiplie.s  i.nnii-ton  unit  ticHially  iiiidoi  way.  'IVir 

■lie  cileu  a  -  the  pi  iiir  jial  reasons  for  Ihe  entire  Forciipiiie  distriel  is  teeming  with 
faliins  off,  ;a<  ti\ity.  w-hile  tlie  town  of  Timmins,  ropres- 

Milinialed  pi  ndiietion  of  lode  cold  durins  I  entine  as  It  does  the  centre  of  the  com 
IfiT*  is  iil.'.c'd  rti  .Tr.i.'a'i.sn.T,  .-'.s  compared  ( munily.  is  alix-®  with  «m1hnsia,=m.  over  the 

with  f-’,S7.!:i'i  "'or  rdf,  ^,howin,c  an  in-  fatoiirable  outlook. 

cr.'a.j.  of  7u.'  ,  |  There  Is  cv-ery  evidence  that  the  pre.seni 

.“tliUrr  III.  dll  'll  diifiiic  ihe  \  ea  r  Ihlk  i.s  tow  n  of  Timmins  is  destined  to  become  a  hit; 
cstlTnaied  to  h.iM-  fir.on  aliruil  ll.SkU.Stil  ejiv  and  is  e-ien  now  on  t.he  verce  fif  Hie  j 

ounres  valued  at  S:'.f;ii |  ,i 2''i.  a  decrease  when  slriietural  neriod  that  will  make  it  such.  j 

cnmp.ircd  with  the  pioiluetion  of  Ihl7  of  -  — - -  -  , 

4?.';  r.nr.  n  m.-e  .  TIk-  hicliei  market  value  _ _ _ 

of  silver,  howfirr.  i.s  r.'' jinnslble  for  the  f  OR,\LT  SfTT,  AT  ION.  | 

increas'd  valin'  o"  the  ouljuil.  which  * - -  - 

.innuiiii:  to  -  .'gt,  Iteeliniiicr  <  osls  niid  lliijlier  I.Hlumr  l.ffi- 


Keeliniiier  <  osls  niid  llitjlier  I.Hlumr  l.ffi-j 
More  I.eiitl  rrodiiced  i  eieiicy  HIvinp  nn  lm|ielus  to  Vliiiinir  j 

Tn  the  ease  of  lend  rsitniatcd  HHS  returns’  nerelopment  in  NorHieni  Ontario.  j 
sliow  a  prodtii'i ion  of  4,';,0!h,riril  jioiinds  \al-  tCobnlt  Nu?set.) 

ii'd  at  v'L’.'i.ll.tpL'i .  lilts  repree.ents,  as  com-  rifficiency  is  on  the  increase  at  the  mines 
pare'!  w-illi  ilii'  pi'-vioii.s  year,  an  iiicrea.=e  ,,f  Coiiall.  The  prices  of  supplies  are  on 
n  (i..a!itiiy  of  li'll^.im;  pounds,  hul  ow'ius  ihe  lohogRan.  Steel  plate  has  fallen  fifk- 
Hi  Ills  low  iii.irki  I  line  of  lead  Ihe  value  ofjper  cent.;  ehetnieaks  are  dcclininR  rapidly 
the  total  ouipui  .showed  a  deruca.se  of  in  price:  copper  products  are  swinpring 
?t'.393.  sharply  d'jwnward  in  price;  dynamite  isde-j 

In  cyplauallon  of  this.  It  may  he  men-  (linmc  in  value,  and  the  whole  lisl  isj 
tioned  tint  ili'*  uuirkel  price  of  liuid  rose  I  Ihrealened  with  somew  hat  similar  trend, 
aiul  fell  (liniiic  the  year.  The  tiverape  for  t'oppor  mines  in  many  parts  of  the  continent  t 
•lanuray  wa.-  i;.7.S2  centH  a  pound;  in  .Inly  are  elosiiip  down.  These  mines  foriiierly! 

a  fixed  price  of  k.n.'i  cents  was  established,  | cft^ifrihtifed  in  a  big  way  to  the  silvei  out 

that  figure  holdmr  until  the  armistice  wasiP't*  of  the  world  (  iirlailnieni.  Iherefotc, 
sipTied.  I'ort  SIce’e  (  ontribiited  practically  i I  serve  to  still  further  incr«fse  the  dc 
half  t.he  total  [iriidint  ion  of  lend,  leading  ' silvci.  1  his  paces  tie  ii,-  i  " 
the  list  with  an  .-.Uimaled  output  for  the  ,  '"1"''^  t>f  Col'all  in  the  most  <'nMahle , 

v-ear  of  lf..::hi.,Sii..  poun.ks;  Sloean  came  next  Ipo-sition  in  the,,-  history.  - 

with  ll.t:....,7"n  poiind.s;  .X.nswotth.  Win- '  u  ^ 

efflOlCHCV  Will  1118^0  it  pOSSltllP  lO 


Icrmere  (i.ddet,  Nrlso,,  and  '’"nitrous  I  loniiases  of  ore.  formerly' 

small  minc,s  makmu  np  the  balauee.  .^d^'nly 

(upper  liiereiiseil.  hccome  a  lup  asset. 

'  opper  c.iiiu,iii,ii  lo  ii.nc  Ill'll  piodiicod'  'I'he  (iolil  lamps, 

ill  laiJi.  u,^  coiiipaii.i  will!  ihi'  pn  cioia-  year,  The  trek  of  mine  workers  l"  llie  cold  | 
all  lUCieacc  m  ijuaiitilv.  Uwiii.c  to  the  low  er  eaniits  of  .Northern  Diilario  has  l"•c(llllC' fair- 1 
.iiarkel  price,  howcvei,  liiure  is  a  decrease  b  ceneral.  .Vecommodalion  is  heing  taxed 
111  value,  rio'lile'iiiii  111  J'.tlS  i.s  e.sl iiiiaU-d  i"  the  iilmost.  The  liuidiiiR  roreupiiio  mine  ^ 
at  ii3,3S7.u|ii  j'ouiiii.s,  winch  i.s  4,J7;M  la  abiuU  l<i  I’lmstriicl  about  fifty  dwelling, 
pouii'ls  crcai'  i  lliaa  the  l'Jl7  oiilpiM.  The  ''anoiis, 

value  loi  lliiS  is  c.-umaied  lo  be  $1..,W1,-  j 

'US  :.i,ri  Wt,.  „  . .  „tri.  siunis-.c:  .''fat are  planning  early  resiiniplion  of 


Mainly  About  Mines 


OPHIIl  MINK."4-  A  special  iiv'ciinc  of  the: 
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TY  .-VANKI/- 


A  New 
Investment 
Service 
for  Canada 


'  it  y  kiompany  Limited,  has  opened  Investment 
Lit  iVo.  74  Notre  Dame  Street  W  est,  Montreal. 

•cr  has  been  established  the  first  Canadian 
?r  .  Direct  telegraph  service  has  been  opened 
h;ch  the  Canadian  Organization  vs  ill  be  linked 
■■  ^  V 'frrespondent  Oftices. 

>■  y  f  Company  is  a  merchandiser  of  tested 
(  ns  thirty-five  offices  throujthout  America, 
’  -onky  of  any  considerable  size.  For  tlic 
the  (Company  maintains  a  large  invest!- 
it*  pass  on  all  security  issues  before  they  arc 
.  National  City  Company’s  interests  arc' 
'  ?\ational  C^ity  Bank  of  New  li Ork,  in 
'.n  V*  all  Street  the  head  office  is  located. 

'  .  and  at  a  very  early  date  in  I'oronto.  cve;y 
>  meet  the  needs  of  the  Canadian  busief  :  . 

:  '  ’ i  I  it  i  e  s  p  r o vi  d  e  d 
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at  lio,3S7.u|ii  jmuiiii.-',  winch  i.<  I.JftM  hj  '’"n.siiiici  .uiuui  iii'.v  invtniu-,  w- ■ 

pouu'ls  grcai'  i  ilidu  the  l'jl7  oiiipiM.  The  ''■‘'i"'""''-  ''anoiis, 

value  lOi  l:iiS  a,  c.-Umaied  to  be  $1..,W1,-  '7.""'''; 

IMti.  lUid  wluii  compar'd  with  (IIO.OHS.L'bti  'VN  ‘  il'"kmfi  nf  'ihir'.mu  t  v 

irn  nh’  fiT.''k  t  he  expected  to  record  a  liig  g  ^ 

M  ;  ,1  .r  ■  !  Itai.'l.  It  m  point'd  year.  Before  ■  n0 

.iiat  tint-.-  ...  .Ill  ciK  oui.c.-,!!!.,  laci'U  iti  l-he-|||^  ,,,  ,j^p  current  year,  it  exiiecte'lj 

coniitui  L-'toi  1h  cauM',  md \\  it  list  andiim  lower-  port  M|)inc  .nold  inino.*^  will  ho  |trof]iH‘in,^  ! 

cl  market  pi  ii  c;j,  ilio  prox  ineial  prodnct.ioii  o(,|h  against  four  at  th*'  prosctii  lime, 

of  cmpiier  sluc.v.s  an  increase  in  <|iianlity  of  i.jUcwise  in  the  Kirkland  Bake  field  similar 

inolal  prodnetd  ot  al'on'  .  ,1  per  '  cut.  more  jncrea.ses  are  tint ieipated.  Two  mines  ari' 
than  tiiti  iji'cvions  year.  „f,„,  prodneinc.  vheieas  tv’fore  the  end  <if 

'(  be  /line  (liilpiil.  'I'*’  ennent  year  six  are  expected  to  rcui  h 

I  he  prridneing  stage.  In  the  Ho.ston  ('reek 

l,ast  .car'.'  '''•liniali'l  production  of  -/.me  djsinct  very  .sal i.sfnciorv  lieadway  is  tils'i  J 

’  /s  given  in  the  preliminary  riport  ai  ;jt;.-  being  niiide. 

U?,syt  xiounds.  In  i:>17  the  total  aniouui  ■  _  _ _ 

prodt'ced  stands  at  H.SIS.jlU  poitnds.  show,  i 
a  decrease  for  llilS  am. (tinting  to  .=i,i;;i8— 

«  !l  pounds.  Qualification  of  la.-l  year's /iru;  Mflifllv  AboUt  MlOeS 

"iitimt  ..  lutide  on  .uc'unt  of  the  infonma-  IVialUiy  /^UUUl  IVllUC^  L— 

lion  e.  .-.^filing  .^liiiuiiciii.-.  to  the  I'uited  n  1  1  .  — — — >  ’  ' 

Slates.  It  ii  ihcicfoi.'  siigge.sied  I  hat  thej  orHIIl  MINK.S-  A  special  nvciing  of  tliei 

est'jnatcd  figure  tuay  he  low  .  To  the  total  |  shareholders  of  the  Ophir  .Mining  (o,,i  - 

.’inr  oiitpiii  Fort  .Sic'le  coniribnieii  22.(iimi,- ^  held  at  the  eompany's  Toronto  oftee  nn-| 
lion  ponmls;  Slmaii.  FI.'liM  !i:"l  ponnils,  white  animonsly  raiified  the  proposed  irans-l 

Dmiiiee.'i  ami  AinswoiHi  produced  tlic  ha'-  action  by  wliicli  the  Nipi.ssing  Mine  pnr-'  '  -  - —  ■  •  -  - 

tinee.  chased.  ii  is  iiiulerslood,  a  two-thirds  ''>■  ('iVADA  ON  COC 'KSH f ’TT  IM  ()\V 

As  roniplctiiig  the  summary  of  the  year's  teresi  in  ilie  Diiliir  properly  for  .'f  lao.oOO.  |  '  '  •■  _ *• 

minerai  pro'liict  ion  for  ilic  iirociiice  it  may  There  was  a  very  rcvniarkablc'  1  eiiresenta-  ’ 

he  reeoided  aptiin.  how'ver,  lhat  the  estini-  Hft  “*  proxie.s,  I,lt53,(dit  shares  bein.g  (Frc>m  "Canada,"  Bondon,  ling,' 

aied  gi’o.ss  prodnciion  of  coal  ilurinp  img  j  rcpresenied  out  ol  a  total  capital  of  .$1,368,-  ..ii  ^  pit.v  for  some  reasons.  iiroluiMy. 

amounte't  to  2.,'i72,8ll  long  tons,  of  which  ''  pissing  (  ompany,  a,s  :i  mailer  ot  (hg(  (he  annual  meeting  of  the  ('oi'kslniii 

28.712  lon.s  wui'  nindi'  into  coki',  leacing  lacl.has  been  in  possession  of  the  iiroperl.c  ,  C,,  recently  held  at  Braniforil.  diil 

the  nei  prodii'  lieii  at  ;’.2!i2.m;s  lon.s.  'I'hese  .B-.miary  19.  It  is  proposeil  10  carry  (ghe  place  after  ilv!’  Armistice  insicail 

tigni''s  slinw  an  increase  'omiiari'd  with  ""  '1^' ‘‘lopuient  work  energetically  on  the  (,(■  g  ^ays  hefeue  it.  beeansc  possible 

III17  of  174.0116  Ions  gross,  and  an  increase  ' depth.  In  as  iiuicli  (here  might  ha\e  been  a  liitle  more 

of  142.093  Ions  ni  t.  The  iiiiantitv  of  ('oke  o.s  the  north  line  of  the  property  >t*  <'nl.' I  eouleiir  de  rose  and  less  restraint  about  the 
made  was  ahoiu  190. 6. 66  tuns,  nr  an  increase  J'T"",  proceedings.  To  those  behind  ilie  scones 

o''  bout  3o.7,'t  Ions  as  eiutiicired  will.  191'  '  ‘*''0  • ''c  veins  ipdp  ,ho  posilion  shows  obvious  im- 

.  __  _  .  _  '  slron?  and  larRO.  and  the  coimael  is  provenieut  in  e.very  direotion.  InH  ilie  pul»li( 

n  4  t-jriCf»V  AllVI-'C  deeper  than  the  Adanac  by  alioni  .iOleei.  g,.g  hardly  likely  to  lie  en- 

4  \  y.n4s.i,  fhiico/t  \\\'  tho  vorv  r*nnQ#vr\'ativrA  a  t  n  ( Anircii  t  q 
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CANADA  ON  COCKSHCTT  IM.OW 

(Fic>m  "Canada,"  Bondon,  Bug,' 

"It  is  a  pity  for  some  reasons,  ivroliably. 
lhat  the  annual  meeting  of  the  Coi'kslnitt 
Plow  Co.,  recently  held  at  Braniforil.  diil 
not  lake  place  after  llv!’  Armistice  iiisicail 


__  . . .  .  t'liou.-  misc.  <cini  me  hmhwhi  provenieul  in  every  direction,  but  ihe  public 

n  V  VIDQOV  'MIVf-'Q  deeper  than  the  Adanac  by  about  .iOleei.  y,jjj,g  g,.g  hardly  likely  to  lie  en- 

t  .WlIJhJ.N  .HIAhS.  PA'I'KICIA  MINK- A  large  cash  payment  thused  by  the  very  conservative  si.xtemenl.s 

. .  w  hich  recently  accrued  (due  on  the  property  at  the  meeting,  and  it  Is  hardly  snrpri.sing 

StendT  ('’runiiibiliuTi  of  Slock  Kiic  lo  But-  of  ihc  Pairici.T  Syndicate,  operating  in  the' that  there  has  been  some  reaction  from  ilie 


fur  Piiul  liilei'iwls. 


The  aiiion  "f  fiav  i'l  mn  Cobl  Mines  slm  k  ,,  nnderstcv.d  the  ii 
dutnig  he  p.t.si  three  woks  has  created  a  ngiion  and  the  more 
pood  deal  of  spsciilation.  Following  the  ,,.(,1  result  in  Ihe  ear 
substanHal. advance  In  the  shares  at  the  year  g(  ,he  mine 
end,  from  30  to  70  cents  per  share  a  healthy, 

reaction  occiirrc.-l  to  below  .’■i.'B  llniing  the  The  Miller  ludep 


Boston  Creek  distn'ci.  has  been  mad«  ac-  improved  quotation  for  Ihe  compiiiiv's 
rordiiig  to  offical  Information  just  lo  hand.  cent,  cnmnlative  preference  shaios. 


nation  and  the  more  satistac'tiory  lalvonr  the  resumption  of  regular  dividends  may  In 
will  result  in  the  early  resumption  of  work  expected,  this  is  not  stirprising. 


But,  for  oar  own  pan.  we  think  It  would 


reaction  O' curve, -1  to  below  .VB  Ihningihe  iu«epennon(e  .ume  -  .  m  hold  on  since  the  dividend  was  suspended  [ 

past  twepiv  days  iusiscm  buying  has  oc-  surveying  and  samphiig  of  the  Ml  Me  lie  e  . 

ciirred.  'he  augrcgale  volume  taken  off  |  dei^ndence  has  been  complotod.  .yihough  I  ^  „pociallv  when  we  -se.  U-';,  ' 

the  market  lias  hi  en  large.  Vet  11  has  been  1 '<  has  not  yet  been  otflcial  y  slated  Hh  ,  ponndrv  I’reference  atio.  ...pi. 


done  .so  unobstrusfvely.  that  Ihe  upward  If'"'  ‘‘*tcnt  of  the  rich  ore  ««  '  over  par- -a  position,  by  the  bv.  in  the  light 

movement  in  the  price  of  the  shares,  while  opened  up  It  i.s  learned  that  the  ,he  Montiveal  quotation  of  about  S,6t.. 

stead.v.  has  been  gradiml.  The.stoe-k  ks  c^heck  up  favourabl.v  with  P^vmus  results  ,  The  Cockshiitt 

sc  ling  now  betw  een  60  and  6,6.  The  consulting  :  Blow  Company  has  had  to  contend  with 

T1  is  staled  on  reliable  authority  that  U.e ,  favourably  impres.sed  as  to  advise  ^  difflenimes  during  the  past  four  or 

huxung  has  been  noue  by  new  and  suhstant- 1 Itnaiation  of  ilu^  present  sha  t  to  lower  ^ 

al  financial  interests.  Three  or  four  of  ''''‘k ,  "‘’f  " f  that  we  bel.ere  that  it  w  ill  now 

he  ^st  prom.nimt  fmaneii^r.s  of  the  eotm-k<l  ';oiTt  the  piu^sen  l^ei  of  management  has 

try  have  lately  tieen  hlveral  biivers  of  the  <t^Pth  of  al  least  500  fctel.  with  large  sta- . 

I. ...  'ivn  tnrtt  anS  api1  frwvt  levpln  un  tUoTlien. 


five  .rears,  but  it  has  done  so  with  .sneh 
sticcess  that  we  believe  that  it  will  now 
earn  Ihe  reward  its  managenieni  has 


stock. 
There  i 


tfons  at  the  300  foot  and  400  foot  levels  so 
stron'i^rs  to  permit  lateral  w-ork  at  these  points. 


To  tJio.se  people  who  may  be  disposed  to 


.'1  t  strong  I  ,  .v.-.nQo..»mr.n4  i.j  insi u i n !•  I  •  et  ihcii'  views  be  coloured  by  the  con- 

piTiol  t.a.s  been  <>''nied  in  Davidsoi,  stock Accordingly  the  mana^ient  nroJ  a™  servative  altitude- a  w,s.>  attitmle  ,0  adopt. 

That  explains  the  constant  quiet  I, nyin,,  preparations  to  eairv  out  this  ptogiamme  raaing  in 

TIk.  (.«  I.  .1...  ,1,.  delay.  ^ 

past  fexv  weeks  approxlm.ately  300, ono  shares ;  vtlas  3line.-The  control  of  the  Atlas  Min-  optimistic  remarks  of  the  company's 

bought  up  b.V'ing  Company  has  changed  hands.  Fmanoial  auditor.  Mr.  Bunnell,  in  which  ho  said  that 

u.  u  J  r  r  ti  .  i'rTes  4 *'*’,'””'"■.11011  in  Now  'N'ot'k.  Biiffalo.  Pelroit,  Toronto  ..gg  g  shareholder"  he  wished  to  say  that 

7  .  *^  ’*'■  ’  '  ‘  ^  ry  of  '‘liejaiid  Montreal  are  the  parlies  who  have  taken  '-(pp  company  was  to  be  congrainlai ed  on 

^  ,4,  ,  ■  .Hi  I””  interest  in  the  comi>any,  which  owms  very  much  improved  condition  of  al- 

.  a  VI  ,  ^  ^  ”  P’’*^' I  properties  with  very  rich  showings  in  West  gg  reflected  in  the  accounts.''  .Mr. 

rfiwinnmeo’(s’’L't  fh  '  Shining  Tree  district.  Considerable  work  Uninimond  also  threw  the  sh.ure- 

niftcant  developments  at  the  ptoppi  ty.  The  H-gg  (joup  on  the  properties  last  summer  and  holders  a  few'  cnimbs  of  comfon  in  his 


gross  is  due.  no  doubt,  to  the  recent  sig-i 
niftcant  developments  at  the  proppity.  The 


im  at^nnee  hope  that  "it  will  not  he  very 

^^ateriliiv  io^  f  h^  i  1  i  sumo  operations  shortly.  One  of  the  -Mont- ,  ,o„g  i,pforp  , he  shareholders,  who  have  excr- 

ibo  iuiei'esicd  is  ideniiiied  w'.th  one  orTisp,!  so  much  patience  under  conditions  nil- 

xhea^at  anylhin^lUit^e  renrprico!'^'  * asbesMjs.loiupames.  ,  (i,„e,  will  receive  their  reward  in 
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r 't'o matrl V  .$1  .Xna,- 

O'lil.  ti  e  p-'.  s.'ti; 

.;  t'ei'v;  at  ’ho  r.ate  of 

close  to  1.6. 1.1,1  •••■  I,.. 

ic'  monrb.'y.  Should 

the  I'redieiion  o'  ,.o: 

vv  mining  men  that 

(lOV ernm  i»t  i  e,- .  ;  n-.  i 

li.v  mav  soon  he  lift- 

od  imd  ihe  pi'iv.j  of 

silvc;  bo  permitted  ti^  [ 

111  govriicd  by  the  law  of  supp'y  and  d(  -':ri  ll;'-- 
luau'l  in.nii'ria V:te,  'b'^ii  ih''Te  woibl  hi  a  'I'i,,,  t,^., 
iU'obabiliiy  of  the  'Uiiu-cnf  year's  oiiipu'  ex-  v  iiyn  .-I'o. 

'  I'eiling  in  v.s'ue  any  pianimis  yfar  in  'In'  o'.'ing.  >'  I- 
lamp's  lii.story.  were  no* 

Tlie 

. . .  ;  ir.ii.is.ii, 


t  e  II  till  I  ' 

V.a  11  1' 


THK  Tr',MisK.\'\nN(;  hi: AI.. 

N  I'll' Hi  \  ilieiiil  I’lliiey  r.xplaiiicil  I  : 
I’arcuave  <ii  Hllii>r  I*ru|'''r1ir^. 

'I'oron'iv.  For  .sotnn  lime  ibii"  lia  '  b-.' 
i'lii'I  anil  long  er  t  cisuis  of  tip'  dire.-io- 
of  'he  'I'l'tn '.skainm;  ( ■oiiiptin}  I"  i  .tisi  .  t-. 
".  jthsiaiPlmg  the  ivrcsenci  of  ahou'  a  nitll 
ilollars  in  cash  in  th''  trrtisi.iy  p..  ii  ,:  ; 
vvn.s  fort  hconi ,  n  g.  ’I'h"  '-.T  tpi'  o  u 
the  hag.  Tile  luf'li' v  was  l'■  .dl‘l  '’ot'  '  ' 
ii'iiiplaieil  expansion  Thi^  (•■iim  o;.; 
Mondav-.  when,  at  liic  .nnii'ial  nmi't'ii.,  Ih. 


silver  niini'  pr'vpernes  n  British  i'oluiui>  "i  <'i  iU' 
and  only  rc'i'iired  'he  eiplors.enient  of  t'le  ■  '1 
siia retioliiers  in  order  lo  copsumiijat  '  i!je  of 
deal.  It  i.s  iiu'iersi'vnd  that  the  luirel'.-.i'e  a 
ivriee  is  .a  little  under  a  million  rIoB.ai  ■ .  s  iv 'iv 


r'ies  in  itussipvn  s.re 
s  of  eat  !i  otli-'r,  and 
‘  '  of  adeqiia  f  funds 
■■"'peyoii-  lon'Il'inn. 

■I  s  eia'n'''<l.  abotit 
ii'U'fi;  a-s'ime.s,  de- 
.  asi  p’-ii-e.  I'he  p'o- 
1  i'-ii  aii'l  e.i.-n;-ive 
■m,  of  positive  ore 
,  ,g,  railw'av  eigh 
■"!  partly  roinple.ted 
.\  rm  to  the  r>o11y 
.1  -I'f.  deni, 

op  'he  '  .vStrcf t"  on 
•  •  some  kind  would 
o  s  meeting  of  the 
".  It  eh  was  a  s.’dden 
op  ll'e  min.iia  ex 
■  >’ g  '.tom  tn.vide 
.a  ,  V  s  ee  pickiM 

-.'ho'l  'M  the  ex- 
.ol-i  up  i'4-*i.  er 
■(vioi;s  days  e’oiuug 
i  6  -jha'cs  chang- 
'll  oi-K  .Ttain- 
rut '  hase 

:'g  p'-i'p  up 

•  'll"  silpy  fhe 

1  :o  'viiile 


PROFITS  IN  FORESIGHT 


The  market  for  (Xntarto  gotd  seei;rit e>f  p.i n- "6  alt.iKt  'i.n- 

liu'ited  iK'Ssibilii  ies,  N'tv  tl;.'’.  'in  u-  if.i'.  t.  g  .  •  ,ie  •  .  '-''h'.ng 

before  them.  The  ivvees  "f  .u’pp'  es  nn.i  i-.p: ,  ■  f 'n :  a.  ..  •  ud  heavilv  ani 

a  good  elas.s  of  miners  is  entering  'he  i-'iinp  in  '•  -  '  'i  i.u’''  ' 

The  mine  whose  immediate  fifiire  prrur.iS'.  '  res  .it.s  •  ..-r,  rr.y  ethei 

is  the  rtavldson.  We  kmov  ihai  the  n.avidsop  pr.  ;  v  t.-e? -  .ad, -.Ted  e’  -- 
bodies.  reeentiy  located,  of  immense  iwssi'o  ■  '■  ^  >..'  on^nes 

immediately,  vv  e  wish  lo  go  on  record  a.s  -  .  ■  ■  ■  ;  -  |;,avi!son 

will  pmvide  the  sensatio'i  of  the  ,  gr. 

W'e  .g'lvise  immedi.aie  pci  base.  V.  iv.  us  ■  <•.•!■'■■  1 1 1' 'fi-ou. 

F.  C.  SUTHERLAND  &  CO. 

12  King  btreei  I  ti't.  I  itniii".  Hufnrio, 
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THE  FINANCIAL  TIMES,  MONTREAL,  SAT\^RDAY,  FEBRUARY  8.  1919 


The  Toronto  Railway  Company 

*  ■  111  ■  I  — 

REPORT  OF  THE  PRESIDENT  AND  DIRECTORS 

For  the  Year  Ending  31et  December,  1918 


To  tho  Shareholders:  . . ~ 

Your  Directors  present  herewith  the  T  wenty-Beveath  Annual  Report,  together  with 
Balance  Sheet  and  Profit  and  Lobs  Account  of  tho  Company,  for  the  year  ending 
31st  December,  1918. 

Tho  operations  for  the  year  do  not  show  the  usual  Inoroaooo,  tho  main  reason  for 
such  condition  being  the  higher  wages  paid  to  employees  and  to  the  high  cost  of  mate¬ 
rials,  attention  to  which  was  called  in  our  last  Annual  Report. 

The  OrosB  Earnings  amounted  to .  526, SOI. 37 

Charges  for  operating,  maintenance,  etc.,  including  Judgments  and  Fines 
given  against  the  Company  but  still  unpaid,  other  than  Injuries  and 
Damages .  4,609,651.33 

Net  Balance  from  Operation . $2,016,651.04 

Distributed  as  follows: — 

Dividends  paid . . . .  $  4SO,000.00 

Bond  Interoist,  etc . .  ..  l$t,C$0.47 

War  and  Provincial  Government  Taxes .  76,166.37  693.915.74 

Payments  to  City: 

Percentage  on  Earnings .  $1,046,495,34 

Pavement  Charges . .  ..  98.817.20 

General  Taxes .  156,963.74  1.301,266.18 


CAPITAL  INVESTED  IN  FISHERIES 
OF  CANADA  EXCEEDS  $47,000,000 

AND  PERSONS  EMPLOYED  95,122 

- 

The  total  value  of  the  product  of  the  Can-  greatly  increased  production  of  haddock  at 
adian  fisheries  during  1917,  according  to  of-  lugonlsh,  N.S. 

flclal  figures  issued  fix>m  Ottawa  this  week,  ^ 

_  #e4>  Qio  (\AA  ji_i Lilt rta i~ji.f1  garW>s  COO  U^OlXlIUDlR  (iurill§  1,)17  WRS  STGRtCr  th&D  in 

and  loTf  These  tot  Preceding  year,  as  a  result  of  the  in¬ 

to  1916,  and  $36,860.(08  in  lOlo.  These  tot-  creased  demand  for  the  cheaner  varieties 
als  represent  the  values  of  the  product  as  Thp  ,  .?n 

i  ,  1  j  u  ...  »  t  j  iPe  run  of  sockeye  salmon  on  the  FYaser 

;  marketed,  whether  fresh,  domes  ically  pre- 

!  pared,  or  factory-made  Operations  dunng  fourth-year  one.  was  dlsappointtog.  proving  i 
1917  were,  on  the  whole,  successful  and  re-  hitherto  been  presumed,  that  the  I 

munerative.  rock  slide  which  took  place  at  Hell’s  Gate  in 

In  the  spring  months,  weather  conditions  1913  prevented  a  sufficient  number  of  par- 
on  the  Atlantic  coast  were  rather  unfavour-  cm  fish  from  ascending  to  the  spawning 
able,  and  in  consequence  the  production  of  bed.s.  The  rcmtineratlve  prices  paid  for 
certain  of  the  chief  kinds  of  fi.sh,  such  as  fish  in  Alberta  and  Saskatchewan  Induced 
!  herring  and  lobsters,  was  less  than  in  the  more  fishermen  to  prosecute  the  fishery,  and 
:  preceding  year.  The  falling-off  to  quantity,  resulted  in  a  greatly  increased  catch, 
however,  has  been  offset  by  a  greatly  in-  To  the  increase  of  $13,103,666  to  the  value 
creased  value.  The.advci’se  weather  condl-  of  tho  production  of  all  kinds  of  fish  to  the 
I  tions  were  more  in  evidence  in  some  parts  whole  of  Canada.  British  Columbia  salmon 
i  of  the  coast  than  on  others,  and  while  the  contributed  over  ?6, 500, 000,  while  the  Atlan- 
j  cod  catch  in  northern  New  Brunswick  and  tic  cod,  haddock,  hake,  pollock,  sardines  and 
:  Gaspe  districts  was  smaller,  the  catch  of  mackerel  contributed  over  $4,300,000. 
both  cod  and  haddock  in  Nova  Scotia  was  Gasoline  engines  are  being  utilized  more 
I  considerably  larger.  Along  the  south  shore  and  more  by  fishermen  on  all  parts  of  the 
I  of  Nova  Scotia  fish  were  more  plentiful,  and  coast  to  enable  them  to  get  speedily  to  and 
I  the  higher  prices  induced  fishermen  to  pro-  from  the  flsliing  grounds.  During  1917 
!  secute  the  fishery  with  greater  zeal.  A  there  were  14,823  boats  with  such  engines  in 
;  more  general  use  of  trap  nets  resulted  in  a  nse.  against  12,828  in  the  preceding  year. 

Increase  or 

I  decrease  1917 

compared 
with  1916. 


Balance  carried  forward 


t. 301, 266. 18 
21.569.12 
$2,016,651.04 


The  earnings  of  the  Company,  which  amounted  to  $6,626,302.37,  show  an  increase 
of  $234,543.31  over  the  earnings  of  the  previous  year.  The  various  charges  against 
the  earnings  for  operation,  maintenance,  etc.,  include  provision  for  judgments  and 
fines  given  against  the  Company  but  still  unpaid. 

The  payments  made  to  the  City  of  Toronto  amounted  to  the  sum  of  $1,301,266.18. 
which  amount  when  compared  with  payments  made  during  the  previous  year,  shows 
an  increase  of  $114,234.86. 

The  large  increase  in  wages  granted  to  the  employees  in  June,  1917,  was  paid 
throughout  the  year.  Notwithstanding  that  this  increase  was  granted  under  a  bind¬ 
ing  agreement  which  does  not  expire  until  June,  1919,  the  employees  asked  for  a  war 
bonus  of  from  11  to  16  cents  per  hour,  to  date  from  October  let,  1918.  The  Govern¬ 
ment,  at  the  request  of  the  employees,  appointed  a  Conciliation  Board,  which  Board 
awarded  an  increase  of  2%c  per  hour  to  those  employees  to  their  first  six  months’  ser¬ 
vice  and  2c  per  hour  to  all  other  employees  covered  by  the  agreement. 

The  eighth  drawing  of  the  Company’s  currency  and  sterling  bonds,  under  the  terms 
of  the  mortgage  deed  dated  let  September,  1892,  took  plaoe  on  the  21a4  day  of  June. 
Under  said  terms  the  Company  draws  annually  during  the  last  ten  years  of  Us  fran¬ 
chise,  five  per  cent.  (5%)  of  the  amount  of  bonds  Issued,  thus  reducing  during  the  ten 
years  mentioned,  the  outstanding  bonds  to  fifty  per  cent.  (60%)  of  the  orletoal  issue, 
and  all  bonds  so  drawn  are  to  be  redeemed  on  or  after  the  81st  day  of  August  follow¬ 
ing  the  date  of  drawing,  from  which  date  no  interest  is  payable  on  bonds  so  drawn. 
There  has  been  drawn  to  date  a  total  of  $1,819,466.64. 

At  a  meeting  of  the  Directors  held  Immediately  after  the  close  of  the  Annual 
Meeting  on  6th  February,  1918,  It  was  deemed  advisable  to  increase  the  number  of  the 
Directors  of  the  Company  from  seven  to  nine,  when  a  By-law  was  enacted  accordingly, 
wN  ch  By-law  was  confirmed  at  a  Special  Meeting  of  Shareholders  held  on  the  6ih 
day  of  May,  1918,  on  which  date  Mr.  Hugh  Mackay,  K.C.,  of  Montreal,  Quebec,  and  Mr. 
Herman  H.  Pitts,  of  Ottawa,  Ontario,  were  duly  elected  Directors  of  the  Company. 

Your  Directors  declared  out  of  the  accumulated  surplus  earnings  of  the  Com¬ 
pany  four  quarterly  dividends  of  one  per  cent.  (1%),  all  of  which  dividends  were  paid 
on  the  several  dates  set  for  payment. 

A  regular  monthly  audit  and  verification  of  the  books,  accounts  and  vouchers  was 
made  by  S.  Andrews  &  Company,  Chartered  Accountants,  and  their  certificate  has  | 
been  attached  to  the  Co!r.rz::y’B  Balance  Sheet.  j 

Respectfully  submitted,  | 

AVILLIA.M  .MACKENZIE,  ! 

President. 

General  Statement,  Year  Ending  31st  December,  1918 

INCOME  ACCOUNT 

Gross  Earning.* .  6.526,802.37 

Operating,  maintenance,  etc..  Including  judgments  and  fines  i 

given  against  the  Company  but  still  unpaid,  other 

than  I.  &  . .  $4,509,651.33 

Interest  on  Bonds,  etc .  138,660.4. 

Percentage  on  Earnings .  1,046,495.24 


Brit.  Col . 

1913 

1911 

19 1,'. 

i;il6 

1917  Inc. 

•4  dec. — 

.  $13,891,398 

11,515,086 

514,5oS,iv2u 

$14,637,316  $ 

21,518.595 

$6,881,249 

Nova  Seotia  .  . 

8,297,626 

7:10,191 

9.166,851 

10,092,902 

14,468,319 

-h 

4,375,417 

New  Brunswick  . 

4,308,707 

4,940.083 

4.737,1  15 

5,656.859 

6,113.088 

486.229 

Quebec . 

1,850,427 

1.924,430 

2,076,8.51 

2,991,624 

3,414,378 

+ 

422,754 

Ontario  ..  ..  .. 

2.674,685 

2,755,291 

3,341,182 

2,658,993 

lI.8t>H,411> 

207,426 

P.  E.  Island 

1,280,447 

1,261,666 

933,682 

1.344,179 

1,786.310 

-h 

412,131 

.Manitoba  . . 

.  606,272 

849,422 

742,!I25 

1.390.002 

1.543.288 

4- 

Saskatchewan  . . 

.  148,602 

132,017 

165,888 

231,946 

320.238 

88,292 

Alberta . 

81.319 

86,720 

91.134 

144,317 

184,009 

4- 

39,692 

Yukon  . 

.  68,265 

69,725 

63,730 

60.210 

67.400 

4- 

7,190 

Totals . 

.  .$33,207,748  $31,264,631 

$35,860,708 

$39,208,378  $ 

■>2,312,044 

4-13.103.666 

Capital  Iiiyested.  catching  and  landing  tUe  fish  during  19171 

The  amount  of  capital  represented  in  the 

,  ,  ,  .  .  .  ,  $^2,6,.;t,ti01  in  the  previous  year.  The  nuin-* 

vessels,  boats,  nets,  traps,  wharves,  freezers,  o,-  ^.„,p!oyoos  engaged  in  these  operations 
etc.,  engaged  in  tho  primary  operations  of  in  1917  was  77,1 '10.  ' 


Sea  Fisheries 


Numbe 

Steam  fishing  vessels  (ton¬ 
nage,  2,413) . 

Sailing  and  gasoline  ves¬ 
sels. .  1.3 

Boats  (sail  and  row)  ..  ..  22,7 


Inland  Fisheries 
.Viiinher  Value 


Carrying  smacks . 

Gill-nets,  seines,  trap  and 


44 

$1,010,943 

131  $742,100 

175 

1.358 

4,143,118 

1,358 

22,780 

1.001,979 

t.56i  i::o,s4i 

27,344 

13,93:: 

4.257„.521 

S;iu  363.223 

14,823 

52*'* 

372,785 

u22 

162.271 

3.891,02:: 

....  1,4.56,471 

Skates  of  gear . 

6.828 

86,441' 

Hand  lines . 

72,681 

84,79" 

1  "51  9.88.8 

Crab  traps . 

1,1 10 

Lobster  traps  . 1 

.497,179 

1,871,701 

Halibut  dories  . 

69 

6,900 

Salmon  traps . 

O 

10,000 

Freezers  and  ice-hoiisos  . . 

873 

3,021,980 

2,019  272,756 

Fishing  piers  and  wharves 

2.808 

2.357.484 

273  75  269 

■Whaling  stations . 

4 

170,855 

Pile  drivbrs  and  seine  reels 

451 

33,350 

Crab  establlshnirnta  . . 

2 

1 .2"0 

Oyster  establishment  ..  .. 

1 

1.5.450 

Salterios . 

3 

12,000 

Totals . 

$23,464,617 

$3,096,255 

Both  Fisheries. 
Number  Value 


4,143.118  I 
1,142,820  ' 
4,620,714  I 
372,785  ' 

5.347.497  ^ 
790,150 
353,633 
766 ;  • 
80.440 
91.678  ! 
198  j 
6,700 
1,871,701 
6,900 
10,000  ' 
3.294,736  | 
2.432,753  1 
170.855 
33.350 
35.5  I 
1.200 
15,4.50  I 
12,000 


1,039 
22. ,51 7 
247 
6.82S 
76,73.5 
74 
1,140 
1,497,179 
69 


$26,560,872 


Fish  Canning  and  Preserving  Kstnhllsh-  I  ceding  ye.ar  wa.s  $28,728,962,  hut  this  did  not! 

inents.  Include  tlie  items  of  working  capital  andj 

The  capital  represented  in  fish  canning'  ""  ’'a'''*-  rollocted  for  thei 

.  Li!  1  .  •  ,  J-  I  fit  St  lime  in  1917.  and  which  amounted  to, 

and  preserving  establishments,  including  5,4  133  j,; I 

canneries,  fish  and  smoke  houses,  etc.,  was!  over,  llie  method  of  collecting  a  rt'turn  f  rom  | 
$20,366,701,  made  up  of  land  and  buildings  [  each  fish-prodneing  establishin''nt,  which  | 
to  the  value  of  $6,990,969,  machinery  and  Was  adopte.i  for  the  fri.st  time  in  1917,  was  I 
tools,  $3,401,935.  stocks  in  hand,  $6,459,664,  tliouglit  to  have  had  the  effect  of  increasing! 
and  working  capital  $3,514,133.  To  tlie  somewhat  the  tot.sl  capitalization  as  pre-| 
above  total  might  he  added  215,552,  the  value  viously  estimated  for  land,  buildings,  andj 
j  of  some  9,492  small  fish  and  smoke  houses,  machinery  of  various  kinds.  Reckoned  on  ■ 
The  total  amount  of  capital  represented  j  the  same  b.asis  as  miployed  in  the  previoiisj 
in  the  above  statistics  for  the  industry  as  a  i  year  the  total  capital  investment  would  be! 
whole.  Including  primary  operations  and  !  about  $33,OOO.non.  The  toal  ntimher  of  per- j 
manufactures  foundol  thereon,  was  $47,- ..sons  engaged  in  the  fishing  industry  as  a 
143,125-  The  capital  return  for  the  pre- I  w  hole  in  1917  was  95,122 


The  capital  represented  In  fish  canning 
and  preserving  establishments,  including! 


Pavement.  T.-ixc.o 


PROFIT  AND  LOSS  ACCOVNT. 

Slat  December,  ISIS. 

Balance  from  year  (all  re-lnvasted  In  the  Company’s  property) 

Surplu.*  Earnings  after  payment  of  all  cxpen.scs.  Interest,  taxes,  etc.  , 


6.024,733.25 
1  501,669.12 


..  $5,543,683.55 

...  501.569.18 


$6,045,252.67 


Dividends,  four  of  1  per  cent,  each  on  the  paid-up  capiUI 
talance  carried  forward . 


Road  and  equipment  . 

A/dvances  to  subsidiary  companies  . 

Guarantee  of  Toronto  Power  Co.  (Gold  Notes  discounted  on  their  behalf)... 

Storas  . 

.Accounts  receivable  . 

Cash  in  hand  and  in  hank . 


$  480,000.00 
S.565,252.67 


$6,046,252.67 


$19,586,974.97 
1,450,910.74 
1.000.000.00 
230,949.81 
545.012.49 
.  794,950.18 

$23,608,798.22 


>’OTA  .SrOTIA  STEEL. 

Hayden  Stone  &  Co.,  w-ho  are  prominent 
I  in  the  American  interests  behind  the  Nova 
'  Scotia  Steel  fr  Coal  Company,  refer  reas¬ 
suringly  Jn  their  current  market  letter  to 
the  clo.sing  down  of  the  Nova  Scotia  Steel 
plant. 

“Now  that  the  war  is  ended,’’  says  the 
letter,  “the  Canadian  Government  is  not 
at  the  moment  in  a  position  to  distribute 
i  any  additional  business,  and  the  commercial 
!  buying  of  stea*!  has  not  started  t  n  Canada ! 
any  more  than  it  has  for  copper  or  sU  e!  ! 
in  the  United  States.”  ' 

Just  as  it  is  inevitable  that  rornmercus  ; 
bujing  of  steel  shall  i-evlve  shortly  in  thisj 
country,  so  It  is  inevitable  in  C-anada,  and.i 
when  it  does  the  Nova  Scotia  Company  is 
in  a  position  to  get  ito  full  share  of  the  | 
business.  Meantime  there  would  seem  toi 


be  a  favourable  opportunity  to  make  «ueh' 
rcp.sirs  as  are  necessary,  because  of  hlgh| 
pn»ssure  at  which  the  plant  has  been  op- i 
crating  for  sei'eral  years  past,  and  to  do  a ; 
c'crla.in  amount  of  new  construction  work.”! 


RUSSELL  MOTOR  HAS  RIG  PLANS-  I 

Toronto. — Stating  that  it  was  for  estab-  | 
lishing  one  of  the  largest  factories  in  Tor-  | 
onto,  the  Russell  .Motor  Car  Company  ap-  ■ 
plied  to  the  city  for  permission  to  use  the' 
present  temporary  building  at  the  corner  of 
Dufferin  and  I.ibcrty  streets  for  another  i 
yi^ar.  .It  was  start’d  that  by  granting  this  ! 
the  rompany  would  be  able  to  give  employ- ; 
ment,  perhaps,  to  Inmdreds,  and  that  the ! 
building  would  only  be  used  temporarily 
while  a  permanent  factory  was  being  built.  | 
The  exten:-iion  of  time  asked  for  was  finally- 
given  by  the  rommittee.  ‘ 


LIARILITIES. 

Capital  Stock  . . . 

Bonds .  2.730.253.35 

Short  Term  Gold  Note* .  1,000,000.00 

Mortgage  .  70,000.00 

Bllla  and  Accounts  payable  .  972.462.00 

Aeerued  Interest  on  bonds  .  41,066.00 

Dividend  No.  90,  payable  2nd  January .  120,000.00 

RoMrves: 

Judgments  and  Fines  given  against  the  Company  but  still  un¬ 
paid.  other  than  Injuries  and  Damages  . $258,478.00 

Provi.sIon  for  Renewal.*  .  272,268.00 

Ticket  Redemption  .  29$.927.02 

I.  A  D.  Insurance  Fund  .  287.090.18 

-  1,109,764.20 

Profit  and  Loss  (all  re-invested  in  Company's  property) .  6,665.252.67 

$23,608.758.22 

The  Board  of  Directors  were  elected  as  follom:  President,  Sir  William  Mackenzie; 
rlo^imCdesit,  Lt.-43ol.  the  Hon.  Frederic  NIchirila:  Brig.-Oen.  Sir  Henry  M.  Pellatt. 
aV.O.;  Hon.  C.  P.  Beaubien;  E.  R.  Wood;  Ctoo.  H.  Smlthere;  Hugli  Hodcay,  K.C.;  Her¬ 
man  H.  Pitts;  Frank  W.  Ross;  R.  J.  Fleming,  General  Msnogsr;  J.  C.  Grace,  Secretary- 
Treasurer. 


^*The  fiUtdoti'n  hall  nark  rf  refinid  taU.** 

J^Jicks  (Oriental  f^ugs 

0tO  CrAhrrine  StrfH  IV.  Cor.  Mountain  uin  tSiS —Laurn.e.’ 

D.  Iiirk$,  Prcpriri(r. 


RAILWAY,  MARINE  AND 
CONTRACTORS’  SUPPLIES 

Write  or  phone  and  you  will  receive  our  list  of  Railway 
and  Marine  Equipment. 

UNIVERSAL  TRADING  AND  EQUIPMENT  CO. 

LitMITED 

610  SHAUGHIVESSY  BUILDING  Teiepiione  MAIN  8050 


■  ■!  ■!  ■ . ■irMiiiiWiiHiiiiiM  HirMPiM-miiiiHriiMnBr  BiiM 

A  Picture  for  that  Wedding  Present  You  Must  Buy? 

“NO  DUPLICATES’’ 
JOHNSON  ART  GALLERIES  Limited 

634  ST.  CATHERINE  ST.  WEST. 


A  Time  To  Be  Cautious 


It  Is  no  4ioubt  a  time  to  be  cautious. 
But  It  is  possible  to  be  over  cautious. 
There  Is  no  reason  why  a  man  should 
leave  bis  money  on  deposit  when  he 
could  as  easily  and  with  equal  safety 
obtain  5)^%  by  investing  It  in 

Mortgage  Corporation  Debentures 

At  the  present  time.  Mortgage  Corpor¬ 
ation  5fi%  Debentures  form  a  profitable 
and  safe  Investment  for  Idle  money. 

Intereat  at  SK%  is  nasrabls  In  cash  on  ths  day  It  Is 
due.  Principal  on  tne  data  agreed  upon. 

The  busy  or  Inexperienced  investor  has  no  wony, 
no  watching  of  values  and  markets.  Hit  security 
never  shrinks. 

Not  a  dollar  has  ever  been  lost  by  an  Invester  In  theae 
Deban  turaa. 

An  interesting  booklet  about  “PROFITS  FROM 
SAVINGS.”  which  elves  some  very  vainable  advice, 
will  be  sent  free  on  request.  Write  for  It  to-day. 

PeiJ  ap  Capital  end  Serpias  Fuedt  •  •  S3. 362.378. 63 


STANt>AliD.gELIAHCi^ 

MORtSaGE:  corporation 


HEAD  OFFICg  — TORONTO 
Branoh  Offices : 

BVR  SROCKVILLK  CHATHAM 
ELMIRA  NEW  HAMBURS  WOODSTOCK 


BITUMINOUS 

COAL  AND  COKE 


Anthiacile, 


Smithing'. 


%  ^  Tln  Wliai’ves: 

-Monti’eal :  Windmill  Point.  Welling’Lon 
^  Ila3;in,  Hochelaga  and  Mile  End. 

Quebec. 

•  Three  Rivers. 

Also: 

Shipnicnls  all  rail  direct  fi’oin  m  ines  in  Pennsylvani  a. 

Century  Coal  and  Coke  Company,  Limited 

DOMINION  EXPRESS  BUlLDINt;,  .MONTREAL. 


260  isf  JAMES  STREET.  MONTREAL.! 


CASTLE 

20%  ' 

Discount 

All  Stock 


i^Webster's 
New  International 

DICTIONARIES  are  in  use  by  busi¬ 
ness  men,  engineers,  bankers, 
judges,  architects,  physicians, 
farmers,  teachers,  librarians,  cler¬ 
gymen,  by  aucceesful  men  and 
tinmen  the  world  over. 

Art  You  Equipped  to  Win? 

The  New  International  provides 
the  means  to  success.  It  is  an  all- 
knowing  teaclier,  a  universal  ques¬ 
tion  answerer. 

If  you  seek  efficiency  and  ad¬ 
vancement  why  not  make  daily 
use  of  this  vast  fund  of  inform¬ 
ation  ? 

AOO.uoti  Vocabulary  Terms.  2700  Pages. 
6000  Illustrationt.  C^olored 
30.000  fscoiiraphical  SubjecUs  13|0(K> 
Biographical  Entriea. 

RefuUr  and  Indit-Paper  EditionSe 

Wrltoforgp«o- 

iilustratioDs, 

:V  Mapn  if  ^ou 

Bil'i  '’“c?* c. 

MERRIAM 

Springfield,  Mass.  [: 


568  St.  Catherine 
Street  West 


BROWN  OPTICAL 

(  UMI'.V.W,  LI.UITED 

EYES  EXAMINED 

(;LA^^L^  01  (R  ALIIV 
(•round  niid  titti-d  at  Moderate  Cost 

sr.  catiilkim;  best 

Cp.  I98'J.  Daily  8  lo  ti  p.ai 


ViTp^ikh."  estimates 

TIMBRSLANOs  'limb.-  r  Hup-i  and  advice  on 
Listed  for  Kale  maniiKrtucnt  of  vtHxlIan(i>‘. 

R.  R.  Bradley, 

Alaa  Branch  (ilobe  Atlantic  lildg., 

p”«,’r5  ST.JOHN.  N.B. 


C.  II.  IS.4KB,  OF  IIAMn/IO.A. 

C.  H.  I.sar(1,  younger  brother  of  Fred  Isa  id, 
comptroller  of  tlie  Cai'-ada  Steamships  Cor-' 
pomtion,  li  visiting  Montreal.  j 


A.  F.  BYERS  &  COMPANY 

LIMITED 

EMH.NEERS  &  CONTRACTORS 

.340  I’nivcrsity  Street,  MONTRE.VL.  Que. 

BUILOINS  CONSTRUCTION: 

Alterations  Danis  Pump  Houses 

Hanks  Factories  Paper  Mills 

Bridges  Garages  Residences 
Brick  .Setting  Ho.spitals  Schools 
Car  Barns  Office  Bldgs.  Sub-Stations 
Culverts  Power  Houses  Theatres 

REFERENCCt.  McncxANT.  Bank  BRADtraEixTS 

telephone  uptown  7870 


Radnor 

“Einprciis  of  Table  Haters” 

In  ordering,  PHOVE  M.UN  C5!t 

RADNOR  W.ATER  CO.MP.ANY,  Limited 
*02  .MetiiU  Ultlg.,  MONTBEAL 
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The  Toronto  GomtoI  Trusts 
Corporation 

Report  of  the  Proceedings  of  the  Thirty- 
Seventh  Annual  General 
Meeting 


AUDITORS’  REPORT. 

We,  the  undersigned,,  beg  to  report  that  we  have  made  a  full  examination  of  the 
books,  accounts  and  vouchers  of  The  Toronto  Generai  Tnists  Corporation  to  Slst 
December,  1918,'and  fiBd'mtme'to  <be  correct  and  properly  set  forth  in  the  above  state¬ 
ments  of  Profit 'ai^d^noss^^p^^aBiets' and  Liabilities.  ... 

We  have  examined,  aqd  fimj'  In  order,  all  the  mortgages,  debentures,  bonds  'and 
scrip  of  the  Corporation,  as  well  as  those  negotiated  for  the  Supreme  Court  of  Ontario, 
and  Trusts,  Estates  and  Agencies  in  the  Corporation’s  hands,  and  we  have  checked 
same  with  the  ntprtgage  and  debenture  led  gers  and^  registers. 

The  Trust  Investments  and  funds  are  kept  separate  froiD  the  Corporation’s  own 
securities  and  funds,  and  all  securities  are  so  earmarked  in  the  Books  of  the  Corpora¬ 
tion  as  to  show  the  particular  Estate,  Trust  or  Guaranteed  Account  to  which  they  be¬ 
long. 

The  Bankers’  Balances,  after  deducting  outstanding  cheques,  agree  with  the  books 
of  the  Corporation. 

All  our  requirements  as  Auditors  have  been  complied  with.  ■' 


are  not  less  than  20,000,000  acres  more  of  ■ 
the  finest  wheat  land  ready  for  develop¬ 
ment;  not  in  remote,  inaccessible  corners, 
but  nedr  already  operating  transportation 
lines.  And  most  of  this  land  lends  itself 
to  working  on  a  large  scale  —  it  rather 
laughs  at  the  small  farmer  and  calls  for 
big  tractors  and  wholesale  handling.  That 
sort  of  large  treatment  is  Just  what  the 
men  of  the  Northwest  are  quite  ready  to 
give  it.  They  have  learned  how  to  work  , 
together. 

True  Co-operation. 

The  Great  Grain  Growers  Association  and 
the  similar  agricultural  leagues  have  solved 
the  problem  of  true  co-operation  on  a  scale 
not  known  in  any  other  section.  They  are 
farmers’  alliances,  but  they  are  not  play¬ 
ing  politics,  nor  are  they  wandering  off 
into  vague  discussion  of  futuristic  econo¬ 
mic  schemes.  They  are  growing  wheat. 


TORONTO  RAILWAY  : 
SHOWED  DECREASE 
INNETEARNINCS 


Herman  H.  Pitts  at  Annual  MeetiniT 
Says  Attitude  of  City  of  Tor¬ 
onto  Towuds  Toronto  Railway  Has 
Been  Contemptible  and  Miserable— 
Declares  Directors  Are  Trying  tc? 
do  Their  Best. 


harvesting  It,  milling  it  In  their  own  mills. 
We  have  also  examined  the  reports  of  the  Auditon  s  of  the  Winnipeg,  Ottawa,  Sas-  hauling  it  in  their  own  way,  and  marketing 


The  Thirty-seventh  Annual  Meeting  of  the  Shareholders  of  The  Toronto  General  “^toon  and  Vancouver  Branches,  and  find  that  they  agree  with  the  Hc^  Office  books. 
Trusts  Corporation  was  held  in  the  Board  Room  of  the  CoiTK>ratlon's  Head  Office,  K-  r.  SPENCE,  F.C.A.  “Can.” 

Corner  of  Bay  and  Melinda  Streets,  Toronto,  on  Wednesday,  the  Fifth  of  February,  1919.  wr*A  "rnn  >> 


Vvorner  oi  xiay  aua  Aieiiuua  auceis,  xuruuiu,  on  yreoucDUtt/,  luc  x'lii.u  .  „„„„„„  .pp  .  •T'an  ” 

The  President,  Hon.  Featherstod  Osier,  K.C.,  D.C  L.,  took  the  chair,  and  Mr,  W.  O.  Toronto,  January  21  1919  ’  •  Auditors. 

Watson,  Assistant  General  Manager,  acted  as  Secretary  of  the  Meeting. 

Mr.  vL  D.  Langmuir,  General  Manager,  submitted  and  commended  upon  the  finan-  The  Report  was  unanimously  adopted, 

rial  statements,  showing  the  operations  of  the  Corporation  for  the  year  ended  31st  ' 

December,  1918.  I  moved  by  Mr.  F.  C.  Jarvi.s,  seconded  by  .Mr.  Herbert  Langlols,  and  re- 

The  report  to  the  Shareholders  was  then  read  as  follows  ; —  j  that  the  following  shareholders  be  and  are  hereby  appointed  Directors  for  the 

TO  THE  SHAREHOLDERS:  j  current  year,  namely  Hamilton  Cas-sels,  K.C ,  LL.D.,  Hon.  Senator  W.  C.  Edwards, 

Your  Directors  have  pleasure  in  submitting  the  Thirty-seventh  Annual  Report  of  i  Brig.-General  Sir  John  M.  Gibson,  K.C.M.G LL.D.,  Arthur  C.  Hardy,  John  Hoskin, 
the  Corporation,  together  with  the  usual  statements  showing  its  operations  for  the  year  k.C.,  LL.D.,  D.C.L.,  Lleut.-Col.  R.  W.  Leonard,  Thomas  Long.  J.  Bruce  Macdonald! 
ended  the  Slst  of  December,  1918.  ...  -  ,,  H.  -McMillan,  K.C..M.G.,  W.  D.  .Matthews,  Hon.  Peter  McLaren.  Lieut -Col 

The  gross  profits  for  the  year,  after  providing  for  all  ascertained  or  anticipated  .  .  p  Mioiiio  cur  r-  .i.  ,  i  rr  ^  „ 

losses,  amount  to  $654,130.64.  The  administration  expenses,  including  salaries,  Direc-  „  , 1 1  ^  ^  Osier,  Hon.  Pcatherston  Osier,  K.C.,  D.C.L.,  J.  G. 

tors’  and  Auditors’  fees,  advertising,  rent,  etc.,  amount  to  $332,161.62-  Thle,  you  will  o^ott,  K.C.,  Sir  Edmund  Walker,  C.V.O.,  LL.D.,  E.  C.  Whitney,  Wellington  Francis,  K.C-, 
observe,  makes  our  net  profits  for  the  year  $321,969.02.  To  this  amount  must  be  E.  T.  Malone,  K.C.,  H.  H.  Williams, 
added  $101,443.11  brought  forward  on  the  1st  of  January,  1918,  making  a  total  of  $423,- 

412.13,  which  has  been  dealt  with  by  your  Directors  as  follows  : —  ^  subsequent  meeting  of  the  Director.s  the  following  officers  were  elected  :  — 

To  payment  of  four  quarterly  dividends  at  the  rate  of  ten  per  cent  |  President,  Hon.  Fcatherston  Osier,  K.C.,  D.C.L.;  Vice-Presidents,  Hamilton  Cassels, 

per  annum . . . $150,000,00  j  K-C-,  LL.D.,  and  Brig.-General  Sir  John  iW.  Gibson,  K.C.M.G.,  LL.D. 

To  payment  to  the  Shareholders  of  one  per  cent,  bonus  on  the  paid-  |  V .  '  .T.  - - - 

up  Capital  Stqpk  of  the  Corporation . .  16,000.00  _ 

- $165,000.00'  1  m  1 

To  amounts  sub.scribed  to  Canadian  Patriotic  and  other  War  R*3llef  P'unds  ..  13,000.00;  m  a 

To  amount  provided  for  1918  P'ederal  Income  Tax  payable  in  1919  .  12,000.00  1  LR#  AWR  R#  ¥ L  MM  M 

To  amount  writton  off  Head  Office  Buildiing  and  .Safe  Dejmsit  Vaults  . .  . .  30,600.00  i 

To  amount  transferred  to  Reserve  Fund  (increasing  this  I'und  to  $2,000,0001  60,000.00|  (Rainn 

To  balance  carried  forward  to  credit  of  Profit  and  Loss . 152,812.13  an  American  Viewpoint) 


At  a  subsequent  meeting  of  the  Director.s  the  following  officers  were  elected  : _ 

President,  Hon.  Fcatherston  Osier,  K.C.,  D.C.L.;  Vice-Presidents,  Hamilton  Cassels, 
K.C-,  LL.D.,  and  Brig.-General  Sir  John  Gibson,  K.C..M.G.,  LL.D. 

Canada  and  the  Future 

{Being  an  American  Viewpoint) 


hauling  it  In  their  own  way,  and  marketing  Gross  earnings  of  the  Toronto  Railwmy 
it  to  the  best  advantage,  but,  nevertheless,  company  for  the  year  ending  December  31at» 
dealing  feirly  with  the  consumer  and  doing  amounted  to  $6,626,302,  according  to 

their  full  part  in  bearing  the  burdens  of  ’  “ 

the  war.  That  is  the  greatest  reason  of  all  the  annual  report,  compared  with  $6,291,769 
for  predicting  future  prosperity  and  great-  the  year  before.  Operating  costs  were  much 
ness  for  this  part  of  the  world.  higher  at  $4,509,651,  against  $3,816,277,  thus 

These  men  envisage  their  work  as  a  big :  leaving  a  net  balance  from  operations  of 
job;  they  plan  largely,  and  are  capable  of ,  ,2,016,651-  A  four  per  cent,  dividend  took 

executing  their  programme.  Given  such  ca- ,  j  .  . 

pacity  of  man  and  mind  power,- the  results  1 1«0, 000,  bond  interest  $138,660,  war  and 
might  be  good  anywhere,  but  here  they  have  I  Provincial  taxes,  $75,155,  payments  to  til® 
the  added  advantage  of  incomparably  rich !  city  $1,046,495,  pavement  charges  $98,817, 
material  with  which  to  work.  It  would  I  general  taxes  $156,953,  leaving  a  balance  car- 
need  a  large  volume  to  list  the  natural  -cr,  , 

wealth  of  this  country,  of  which  most  iorward  of  $21,5^9  as  compared  with 
Americans  have  only  a  very  vague  idea,  but !  $134,809.  The  previous  balance  brought 
a  few  figures  may  be  illiiminative.  forward  amounted  to  $5,543,683,  all  of  which 

Saskatchewan  stretches  over  750  miles  was  reinvested  in  the  company's  property, 
northward  from  the  United  States’  border; 

i*<j  hronHth  oaot  QTifl  wAat  fa  fLhmit  IJlo.  191/. 


’its  breadth  east  and  west  Is  about  350 

miles;  its  area  ovSr  260,000  square  miles.  .....  .  „  _ 

It  is  a  potential  empire  in  extent.  The  $6,526,302.37  $6,-91, ij9. 06  $234,543.31 

southern  third  is  mostly  wheat  land;  a  Operating,  mainten- 

country  with  a  fairly  equable,  rather  mild  qo  qoi-o—  au,  ■■-‘y  =-i 

climate,  in  which  nearly  any  northern  I  4,509,651.33  3,81o,2i(.S-  b94,.j.3.61 

crops  can  be  grown.  North  of  the  Saskat-  m  q  a 

chewan  River  the  forests  begin— valuable  I  °  .V  .  . - 

woodlands— and  beyond  these,  northward,  |  ^ 

is  an  ideal  cattle  and  grazing  country,  " 

Province  also  has  some  mineral  wealth;  in  -  '  gsiTGafr 

i"'- p.c.  «i  charg,,:  etc., 


2,016,651.04  2.476,481.24  *4.59,830.20 


158,087,984 


_ _  _ J  ax.  ..  .  ...  .  accessible  and  ripe  for  development,  need- 

$423,412.13  naninhiet  is«n  1  ’  J*  v  moro  certain  of  ultimate  and  continued  ing  only  more  men  and,  of  course,  capital.  | 

- DrakSnIrd  nf  The  Canadian  Pacific  already  Both  of  these  are  coming.  The  flow  of ; 

The  .\ssets  and  Liabilities  Statement  shows  an  increase  of  assets  over  the  preceding  a  foreword  the  authors' say  that  the 'com-  ''water'V^'tes*'*th'rou”hoii^  th  immigration  has  been  considerable  and  is  1 

,-,o  n«.v  in  the  the  Con>ora.  nanv  ha,  dealt  In  "i... . " throughout  the  Northwest  increasing.  .Money  naturally  follows  great 


passenger  earnings: 
71.7 


* — Decrease, 


.Meeting. 

.Mi  which  is  respectfully  submitted. 

A.  I).  LA.XG.lll  IK, 

General  .Manager. 


Twice  the  routine  procedure  of  the  share¬ 
holders  was  interrupted  in  an  interesting 
manner.  Once  when  one  of  the  shaiehold- 


.n..  manner.  Once  when  one  of  the  shaiehold- 

;  and  after  all,  it  is  not  the  farm  mortgagt^  ""'y  remaining  necessary  factor  for  the  addition  of  the  great  mountain  borders  j  account  of  his  stewardship  as  director-elect 

It.self  or  the  security  on  which  it  Ls  based  creation  of  certain  future  greatness  is  the  southwest  and  along  the  western  -  of  the  minority  shareholders  and  their 


I EA'rHhRSTONE  OSLER,  It.self  or  the  security  on  which  it  i.s  based  creation 

^  FKSident,  that  concerns  us  most,  but  the  Government  ’'***’”  present 


certain  future  greatness  is 
financial  stability.  The  Can- 


edp.  Alberta  is  perhaRjS  even  richer  in  |  champion.  The  other  interruption  was  a 


Toronto,  January  21st,  1919.  _ 

ASSETS  AND  LIABILITIES  STATEMENT 

For  the  Year  Ended  31.st  December,  1918. 

ASSETS. 

CAPITAL  'ACCOUJiT— 

Mortgages  on  Real  Estate . $  1,983,946.91 

Government  and  Municipal  Dsbentures .  604,881.67  1 

Loan  on  Debentures,  Stocks  and  Bond.s .  33,006.43 

l/oans  or  Advances  to  Trust  Estates  and  Guaranteed 
iMortgage  Accounts  under  Administration  by  the 

:-  '  Corporation  . .  278,350.00 

Real  Estate — 

Office  Premises  and  Safe  Deposit  Vaults  at 

Toronto  and  Ottawa . $730,000.00 

.Accrued  Rents  re  Offices  and  Vaults  at  Tor- 
_ ‘  onto  and  Ottawa .  6,860.36 


278,350.00 


under  which  it  is  cre'ated  and-  made  po.s-  a'*''*'!  banking  system  is  sound,  and  on  the  soil  than  Saskatchewan.  It  also  has  ^  ^  shareholder  to  the  direc- 

sible.  whole,  equally  as  adaptable  and  capable  of  mineral  wealth  that  is  as  yet  only  guessed  ^  ^  a  .nareuomtr  to  tne  direc 

“Canada  and  the  F'liture,”  follows:  -  growth  as  our  own.  Canada  is  already  im-  at.  Nearly  all  the  precious  minerals—  tors  in  an  effort  to  secure  information  re- 
Of  all  the  nations  engaged  in.  the  world-  menscly  rich.  She  is  a  creditor  nation  to  gold,  silver,  and  some  of  the  rarer  ele-  garding  the  operations  of  subsidiaries  of  the 

wide  conflict  against  barbarism,  not  one  is  all  the  world  except  the  United  States.  The  i  ments  exist  in  paying  quantities,  but  its  company. 

so  certain  of  coming  out  at  the  end  an  “all  '’ot  total  trade  balance  in  her  favour  is  I  chief  wealth  under  ground  is  its  coal,  both  delive-ed  his 

’round  winner”  as  Canada.  This  is  true  in  biige,  and  is  growing  steadily.  Just  now.  I  bituminous  and  anthracite.  It  is  asserted  j  k.,* 

spite  of  her  enormous  sacrifices,  her  tre-|n"ich  of  that  balance  is  ow-ed  to  her  by  that  there  is  coal  enough -to  supply  not  r«narKs  lu  liis  usual  vigoious  manner,  but 
mendous  contributions  to  the  expenditures '  England,  w-liich  cannot  make  immediate  |  only  all  Canada’s  needs,  but  an  enormous  |  what  he  gave  was  rather  a  surprise  to  sdke 
of  the  war.  Canada  has  given  of  her  men.  I  payment.  Thus  Canada,  at  this  moment,  is  |  quanity  for  export.  It  waits  only  for  de- I  of  those  present  He  was  iiefore  his  elec- 

of  her  money,  and  of  her  resources  to  an  1  in  the  position  of  a  very  wealtliy  man  who  !  velopment.  lion  the  arch-critic  of  the  Board  of  Direc- 


Casb  on  hand  and  in  Banks 


755,860.36 

53,398.98 


Gl'ARAVTEEl)  ACCOUNT— 

Mortgages  on  Real  Estate . $  6,969,136.02 

Government  and  Municipal  Debentures .  1,100,491.34 

L-oans  on  Debentures,  Stocks  and  Bonds .  10,690.00 

Cash  on  hand  and  in  Banks .  105,567.61 


'  amount  that  exceeds  most  other  partici- j  has  a  large  surplus  balance  in  the  bank 
pants.  If  we  of  the  United  States  had  but  cannot  draw  against  it  at  sight;  yet,  the 
equalled  her  record,  it  is  not  an  army  of  surplus  is  there,  solidly  there  and  increas-  ^ 

over  two  million  that  we  would  have  at  the !  ing.  In  the  meantime,  Canada  borrows  of  us  _ 

front,  but  one  of  over  ten  million,  and  to  |  but  the  balance  here  against  her  is  not 
match  Canada’s  response,  most  of  the.se  1  large;  in  fact,  it  is  a  trifle  compared  to 
would  have  been  volunteers.  The  saim'  what  is  ultimateU’  coming  to  her  from 
thing  is  true,  in  only  somewhat  smaller  Europe.  She  is  not  only  solvent,  but  is 
r  measure,  of  our?  monejt  cdrttributlon ;  also  l»etter  off  than  any  other  belligerent  na- 

if  our  slightly  iilfreased  crops  arc  figured  tion,  except  perhaps  the  l  iiited  States,  and 
$  3,769,444.35  proportion  to  our  potential  resources  slie  may  some  day  far  outstrip  us  in  pro 
against  those  of  Canada,  it  is  the  same  rata  wealth.  Canada'.s  government  bonds 
story.  However,  in  spite  of  all  this  colossal  reflect  this  condition.  They  have  hold  their  , 

^  giving  of  men,  of  money,  of  fdod,  and  raw  high  price  in  New  York  in  spite  of  the  ^ 
material,  Canada  is  still  strong;  in  fact,  momentary  fluctuating  vagaries  and  stren-  derati 


velopment.  tion  the  arch-critic  of  the  Board  of  Direc- 

GoTcrnmental  Development.  tens.  Now  he  is  their  friend. 

There  Is  a  marked  tendency  in  both  these 
great  principalities— for  that  is  what  they  CIt}  s  Attitude  (  litieisod. 

are-toward  “The  attitude  of  the  City  of  Toronto  to- 

such  resources  as  minerals,  fisheries,  ,  ,  ^ 

forests,  and  even  manufacturing  and  agri-  ''ar^s  the  Toronto  Railway  Company,  he 
cultifral  businesses.  If  such  governmental  asserted,  "has  been  contemptible  and  rniser- 
Bchemes  can  be  practically  and  effectively  aible.  I  believe  in  good  w-ages  for  the  men, 
worked  out  in  practice  anywhere,  one  j  believe  also  in  fair  plav  towards  the 

sr  sr  r.  •<>-•<-  -■<  o,  ,b.  CO, 

they  are,  perhaps,  communistic  in  Impulse,  Since  I  have  been  on  the  directors’  board 
but  tempered  by  common  sense  and  mo-  I  have  carefully  studied  the  situation  andi  I 
derated  by  realization  of  the  need  of  re-  fii-mly  believe  that  the  directors  are  trying 


ESTATES,  TRUSTS  AND  AGENCIES—  . 

Mortgages  on  Real  Estate . 

Government  and  Municipal  De<bentures  . . 

Stocks  and  Bonds . 

T.oans  on  Debentures,  Stocks  and  Bonds 
Cash  on  Hand  and  in  Banks . 


~$  8,185,883.97 


..$13,705,260.26 
...  9,097.064.43 
..  1,128,988.81 
833,843.19 
..  1,014,234.39 


luaicimi,  vauauu.  aim  oiiuug,  iu  momcniary  iiucTuaung  vagaries  ana  siren-  “  _ »T,aividii9i  as  well  as  the  ag-  -  -  -  - . . 

stronger  in  some  ways  than  any  other  of  uosifies  of  dancing  exchange  rates.  They  inamauai  a  tv  serve  the  public.'^ 

•  Bureaq  a-  nations  in  ratios  of  capacity.  are  felt  to  be  fundamentally  sound.  gregate  public.  _  jj-  a^^ed 

.$  8,186.883.91  are  two  underlying  m  reasons  All  of  Canada  from  the  maritime  prov-  .JaXybullLg  itself  up  on  truly  progres-  -The  City  of  Toronto,”  he  went  on.  “seems 

paralleled,  Ld  sJill'  nncomputed  weallh  of  from  The  fSre'!'' Ontarto  ^  sive.  Twentieth  Century  ideals,  acc^^  to  think  that  its  fight  is  against  selfi.<5h 

--^'ousl,;  Toronto  is  hecoLlng^ne  ot 

|Northwe.st  —  Manitoba.  Saskatchewan,  Al-  the  continent’s  great  cities,  and  every-  financial  sounn  iess,  „.hnni  rtonPTid  lart-oiv  thoir  hoidinpi  nf 

berta,  and  British  Columbia— resources  of  where  in  the  East  the  farmer,  merchant,  f^on  can  be  Weeinning— what  Toronto  rLi wav  ftockTor^a  living  ,  Wv 

land,  minerals,  and  forests  already  equipped  and  miner  is  prospering;  but  the  real  em-  the  best  tert  bought  the  stock  assuming  that  the  secu- 

$25,779,381.08  with  transportation  systems,  railroad.s.  im-  pire  of  the  future  belongs  to  the  great  ®  Tn red  rtt^wL  a  so  id 

.7*,8*7.301.«  «„  i„c„  ,J,c  world-,  Krai.ry  for  “  Pl„.  then  attaebrd  tb.  ArV.r.tloa 

foundation  element  is  the  the  future.  It  is  literally  true  that  Sas- 1  ‘ ^  roost  of  Board,  which,  he  said,  showed  prejadiee 

$90,832,629.80  character  of  her  people,  their  intelligence,  katchewan  and  Alberta  alone  could  grow  ,  <1-1  s  r^nada's  increas-  when  it  stated  that  it  was  not  intere.sted  in 


Original  Ass-ets,  including  Real  Estate,  Mortgages,  De¬ 
bentures,  Stocks  and  Bonds,  etc.,  at  Inventory  Value  63,107,920.40 


-$78,887,301.48 


LIABILITIES. 


C.APITiUi  ACrOl  NT— 


facilities  '  ’  Ui°  i.'k  *  me  sweep  or  lands  ^  Almost  from  the  beginning,  Bri-  interests  would  not  be  menaced  by  unfair 

laciiitics.  j  Manitoba  to  the  western  ocean.  These  prov- 1  '  p  p-  began  to  build  ships  and  means  ” 

Our  Character  and  Intelligence.  inces  are  tlie  world’s  greatest  granary  for  i  eighGthouLnd-ton  vessels.  Cana-  Mr.  'pitts  then  attacked  the  Arbitration 

The  second  foundation  element  is  the  the  future.  It  is  literally  true  that  Sas- 1  ‘a""®"  ‘ ^  roost  of  Board,  which,  he  said,  showed  prejadiee 

character  of  her  people,  their  intelligence,  katchewan  and  Alberta  alone  could  grow  da  s  moa  s  Canada’s  increas-  when  it  stated  that  it  was  not  intere.sted  in 

their  racial  and  national  homogeneity,  wheat  enougli  to  supply  all  the  world’s  ours,  ami  piii  -  ^  tremendous  what  dividends  Toronto  Railway  sharehold- 

which  carries  with  it  the  capacity  for  co-  needs.  Labour  and  development  only  are  [  eo  "ops  production  necessary  to  ers  would  get.  but  in  what  wages  the  men 


Capital  Stock . $1,600,000.00 

Re.serve  Fund .  2,000,000.00 


Dividend  No.  90,  due  January  2ud.  1919  . . 
Bonus  of  Oue  per  cent.,  payable  Jan.  2nd, 
1-919 . ;  . 


37,500.00 


-$  3,500,000.00 


operation,  a  fund.aniental  unity  of  ideals  needed.  The  land  is  there  and  it  is  of  factor  in  ine  iui  i  perhaps  most  should  secure. 

and  thus  of  resultant  purpose.  They  are  kno-wn  and  tested  fertility.  Most  of  it  is  still  m®  ^  L  In  Canada  has  and  has  had  “I  believe  in  fair  wages  for  the  men.”  he 
one  people,  those  men  of  the  great  North-  virgin  soil,  needing  no  preliminary  enrich-  importam  or  an.  ’coalition  war  proceeded,  “but  1  also  believe  in  fair  play 

west,  with  a  single  aim;  and  they  have  a  ment.  Its  product  is  the  finest  hard  wheat  f'™™  party  conflicts,  for  the  shareholders. 

great,  w'ide-open,  tractable  land  with  which  that  has  ever  been  produced  an>-where.  Its  co-operation  to  the  “It  has  not  even  been  deternVned  yet 


■  wages  for  the  men.”  he 
also  believe  in  fair  play 


to  deal.  They  can  “play  the  game”  pretty  climate  on  the  whole  iff  less  temperamental, 
much  their  own  way,  without  being  serious-  less  in  danger  of  the  killing  convulsions  of 


and  a  truly  national  co-operation  to  the  "it  nas  not  even  been  deternxned  yet 
one  great  end.  Canada’s  Cabinet  is  the  only  what  a  fair  wage  is.  Is  it  $1,000  a  year  for 


Interest  in  Reserve . 

Appropriation  for  Federal  Income  Tax  and  Sundiy 

Accounts  . 

Brcfit  and  Loss . 


62,600.00 

36,000.00 


19,132.22 

152,812.13 


,  much  their  own  way.  without  being  serious-  less  in  danger  of  the  killing  convulsions  of  nations  which  has  motormcn  and  conductors,  or  what?  Let 

ly  hampered  by  any  ancient  vested  inter-  weather,  than  any  other  comparable  ter-  unchanged  and  a  real  the  Government  decide  .such  a  matter  in  all 

lests,  old  prejudlaes,  or  deadening  res-  ritory.  fouryears.  Even  France  fairness.” 


iinitv  fnr  riparlv  four  years.  Even  r ranee 

I  traints  from  a  far  off  central  government.  in  response  to  the  wear’s  demands  for  upheavals;  England  has  Mr.  Pitts  concluded  with  a  biting  attack 

!  Yet,  they  are  not  wild-eyed  radicals;  there  more  food,  this  section  succeeded  in  plant-  .  .  rouch  internal  political  trouble,  and  against  the  Government,  presumably  the 
is  nothing  of  the  Bolshevik  about  them,  ing  an  increased  acreage  of  nearly  10  per  .  ...  countiy  we  have  not  been  exempt;  Hydro-Electric  Commission,  saying:  "Well 

Theirs  is  a  true  progresslveness,  tempered  cent,  or  about  2,000,000  acres.  In  some  of  ,  .  Canada  has  stood  steady,  and  not  even  beat  -that  gang  of  fa'ker.s  yet.’" 

$  3,769,444.35  by  Anglo-Saxon  sanity,  restraint,  common  this  newly  opened  land,  the  yield  runs  very  Qypjjpp  j-eally  fell  away.  Last  fall’s  election  In  answer  to  a  question  regarding  the 
sense,  and  Integrity.  jiigli  —  up  to  40  bushels  —  but  the  aver-  ^^wed  most  emphatically  that  Canada  is  a  subsid;  aries.  Sir  M'illiam  Mackenzie,  whS 

Another  thing  that  makes  for  Canada’s,  age  is,  of  course,  lower.  It  is  still  far  unified  nation,  dea'oted  to  high  ideals  and  presided,  said  that  when  the  franchise  waa 

$  8,185,883.97  I  'I®®  above  anything  that  can  be  expected  of  capable  of  putting  them  into  concrete  ended,  the  shareholders  would  come  out 

^  graphical  position.  She  lies  at  the  centre'  of  any  new  lands  in  the  United  States.  There  realization  It  is  the  land  of  the  future.  '  fairly  well. 

I  the  trade  routes  between  Europe  and  Asia,  . 

with  its  vast  undeveloped  possibilities.  ;  ~~  ^ 

Herein,  of  course,  her  position  is  the  same 

as  that  of  the  United  States,  but  she  has  ~  ~  '  1 1  " '  '.m...;  ..V.i.i  ~ ~  -- 

$78,887,301.48  the  advantage,  even  so,  of  possessing  the  - - - -  !w  .  gfSiW 

- - -  shorter  route,  being  farther  north.  This  is  J  I  •  { 

$90,832,629.80  somewhat  offset  by  the  fact  that  Quebec  !  I  •'  ' 

.  =  UDDDnir  If  A  TUDVITV  DACDIT  A I  i' 

tsr  rr cr..rco"„S£r?i  ‘z  IlLDliL  W  vlA  1  lRIII  1 1  HUJI  1 1  AL 

,  welfare  of  her  Pacific  terminals.  The  j  I  ww  m  m  m  mmmm*  M  m  m  m  m  m  A 

$iui,44j.ii  route  from  'Vancouver  fo  China  and  Japan  |  I 
is  the  shortest.  The  same  economic  factors  |  I 

1  that  have  made  great  centres  of  Ham-  !  1  The  results  of  the  first  day  of  the  campaign  have  been  very  successful,  but  we  want  to 

®  j  other  shipping  points  will  eventually  make  I  ^  “^ke  the  last  day  even  better.  'Die  canvassers  will  probably  call  upon  you  to-day.  » 

.  g2  I  similarly  great  cities  of  the  Canadian  as  |  j  "  '■’v, 

J _  well  as  of  our  own  ports.  j  I  ^  a  ^  ¥  ¥  7  1 

$3.,1,969.02  ^  country  may  be.  they  remain  useless  1 1  Big  Cheaues  Are  Wanted 

*423  412 1.1  without  means  of  transportation.  We  have  ^  |  V.  "  T 

Icamcd,  and  are  learning,  the  serious  j  I 
danger,  the  loss  and  hardships  that  follow  |  I 

I  inadequacy  of  railroad  equipment  and  ca-  f  I  Do  not  forget  that  $50,000  for  a  building  as  well  as  2,500  new  members  must  be  raised 

Im  \  S:  Februajy  10.  The  pubUc  at  large  ia  aupportiiig  the  hospitaL 

_ Sifi't  ooA  no  I  tensity  because  of  this  lack.  Railroad  de-  i  I  _ _  '  _  X 

’  ■  I  ttclency  has  also  been  felt  in  handling  the  I  Cl_'  ‘L  11  TT  J  ' 

0.00  1  supply,  Canada- already  has  a  wonder-  ♦  I  11  n  Q  O  IT  1  l..ln^irA  II  V  I  f  \  V  i 

0.00  j  ful  network  of  railroads  that  not  only  crosses  j  I  a  ®  ^  ^  ^  ^  J  ^  J'  | 

OjOO  I  the  country  on  continental  Hnes,  but  reaches  j  I  __  j 

0  00  '  loto  the  remote  comers  of  the  North-  |  I  I 

o!oo  west.  It  is  true  that  some  of  these  roads  |  I  CAMPAIGN  CLOSES  MONDAY,  FEBRUARY  10th.  • 

0.00  were  not  wisely  built  and  have  not  prosper-  {  |  { 

-  IS.OOOJW  ed.  Some  were  prematurely  extended  and  {  I  Send  cheaues  to  i^— — — l 

IS  000  00  well  financed,  but  under  the  present  j  I  „  ^  _ _  i 

’  increaslBff  governmental  control  and  aid,  |  I  MARKUS,  A.  RUDOLPH,  j 

3O.$0«jM  stimulus  of  war  ^e^,  evm  these  j  I  Campaign  Chairman.  Campaign  Treasurer.  i 

“heTr  890  CADIEUX  STREET,  MONTREAL. 

there.  The  past  may  have  1  i  ,  { 

tiSSAlSAS  ^  outlook  to  the  future,  the  main  —  '  IUJ.Z— SlLia— 5SJ11— — — ^ . . -  . — Am 

f  stood  some  loss,  but  the  future  must  IT**"  "" . •  .  - '■'***"  '  ■'  '■■  ■"  ■■■!.— i  i  ■  n.  ,  .  m'l,— — 

Tbs  greater  trancontinental  lines  are  sttilrf^^; .  - 


GUARANTEED  ACfOUNT— 

Guaranteed  Funds  for  Investment  . , 


.$  8,185,883.97 


ESTATES,  TKISTS  AND  AGENCIES-^ 

Trust  Funds  fc  Invostricnt  or  Distribution . $25,779,381.08 

inventory  Value  of  Origln.'il  Assets  of  Estates  and  Agen- 

ci-as  umler  Ad' tinistration  by  the  Corporation  ..  ..  53,107,920.40 


PROFIT  AND  LOSS  STATEMENT 

For  Year  Rnded  31st  Oecemher.  1913. 

By  Balance  brought  forward  from  31st  December,  1917  . 

By  (3omml8slonB  received  for  administering  Estates,  acting  as 
Trustee,  Agent,  etc.;  Interest  on  Capital  and  Reserve;  Pro¬ 
fits  on  Guaranteed  Funds;  Net  Rents  from  Office  Buildings, 

Safe  Deposit  Vaults,  etc . $654,130.64 

To  Management  expenses,  including  salaries,  Directors’  and  Audi¬ 
tors’  fees,  advertising,  rents,  taxes,  etc .  332,161.62 


fairly  well. 


Not  Profits  for  Tear 


--  APPROPRIATED  AS  FOLLOWS: 

To  .Quarterly  dividends.  Nos.  87,  88,  89  and  90,  at  the  rate  of  10% 

per  annum  . ^ . -....$160,000.00 

Bonus  of  One  per  cent.,  payable  January  Znh,  1919 .  15,000.00 

To  Amounts  subscribed  as  follows: 

Canadian  Patriotic  Fund . $  10,000.00 

T.M.C.A.  Military  Fund .  1,000.00 

BrlUsh  Navy  League . 1,0004)0 

Catholic  Army  Huts . 500.00 

Belgium  Relief .  250.00 

Secours  National .  250.00 

Tie  Ameiint  provided  for  1918  Federal  Income  ’Tax . 

To  Amount  written  off  Head  Office  BuUd'ng,  Including  Safe  Deposit 

'Vatats  . 

To  Amount  transferred  to  Reserve  Fund . . 

To  Balance  -carried  forward  . . . . . 


$321,969.02 


HEBREW  MATERNfTY  HOSPITAL 

The  results  of  the  first  day  of  the  campaign  have  been  very  successful,  but  we  want  to 
make  the  last  day  even  better.  The  canvassers  will  probably  call  upon  you  to-day. 

pig  Cheques  Are  Wanted 

Do  not  forget  that  $50,000  for  a  building  as  well  as  2,500  new  members  must  be  raised 
before  February  10.  The  public  at  large  is  supporting  the  hospitaL 

f  ^ 

.  Subscribe  Liberally  Today 

CAMPAIGN  CLOSES  MONDAY,  FEBRUARY  10th. 

Send  cheques  to  ^—i 

M.  MARKUS,  A.  RUDOLPH, 

Campaign  Chairman.  Campaign  Treasurer. 

890  CADIEUX  STREET,  MONTREAL. 


I 

t 


THl*;  tlNAXCIAL  TDfES,  MONTKBAt,  SATCHDAT,  FEBBt  AR^f  8, 


/! 


CURRENT  PRICES  AND  SALES 


Wilis  Should  be  Kept  in  a 
Safe  Place 


Toronto  Trading 


A  nill  shoald  be  kept  in  a  place  where  it  will  be  easily 
found  on  the  deatli  of  the  Testator,  yet  where  it  will  not 
be  subject  to  the  hazard  of  destruction  by  fire  or  by 
airencies  interested  in  Us  disappearance. 

THE  MOMSEAL  TRUST  COHPAhT  will  hold  in  safe, 
keepin^r,  free  of  charge,  all  wills  appointinf  it  as 
Executor.  Acct‘ss  can  be  had  as  frequently  as  ieaired. 

Montreal  Trust  Company 

air  Herhcrt  S.  noil,  Prrsldeor  A.  -1.  Vntrmt  K.C.,  Tl«e>nM. 

11  Place  d'Armes  Square. 


(For  further  details  of  rapiUlizatioa,  dividends,  oar  value,  interest  payments  and  price  records,  see  oppesitO  pate. 


;  Anas-Roidea  earn. . 

kf  Do.  _  pfd . 

:  Atlantic  Sutar  con  . , 

Do.  pfd . 

'  Barcelona . 

__  ;  Braiillar.  T.  L.  a  p. 

U  B„i  Tcicphofta . 

•JO  Burt,  F.  N..  con. 

•  'lO  •  Can.  Bread  com  . 

l-lO.C.'c.rdfKC.  • 

oj  Do.  pfd . ; . ; ; 

(ij  Canada  Cement  com . 

I  Canada  btcamihip  I.in 

.'m-  '  .  . 

_/,>  I  Can.  General  EWctide. 
‘J28  Can.  Locomotive  com 

1  r.  :  Do.  pfd. . 

.1  Canadian  Sait ... 

00  t'ltv  Diirv  com. 

l.>ll  i  ,  I'o-  pld . 

iiVt  Cons.  Smeitera. . 

Consume.m  Gas 
Jo  Crown  R<taer\-e 
Crow’s  Nest.  . 

1  n !  I>oino . 

i  Dom.  Caii.-.ers 

■  ■  '  Do.  pfd . 

^  ,  I  O.  I.  &  S.  j'!d . 

Dom.  Steel  f'orp . 

'  ■  Duluth  Superior . i 

'0  Infer.  PotroisuM . 

Lake  of  Woods . 

Mackay  com  .... 

I>c.  ■  pfd  . 

.Maple  Leaf  c6Bi . 

10  Do.  pfd . 

in  .M»iia.-ch  com. .  . 

"  '  Do.  pfd . 

N.  Sled  Car  com 

078  Do.  pfd . 

X.  S.  Sloe!  com  . 


Friday 


Ir.urida; 


Wednesday 


Saturday  Monday 


STOCKS 


.\sked 


.\ir,e$-nolden . 

Do.  pf.'i . 

.^.‘■hpstos  t  .'orporation 

Do.  pfd . 

lii'll  'I  elophoue . 

Bruzilititi  T.  L.  &  P . 

Urompton  i.Ex-rights  ■ . , .  . . 

B. t,'.  Fishing . 

Can.  Car  ik  Foundry . 

Do.  pfd . 

Canada  t'eaient  Co  . . 

Do.  pfd . 

(,'an.  Coil.  Felt . 

Do.  pfd . 

Can.  Con.  Rubber  pref  .... 

(.Ian.  Convertors . . . 

Can.  Cottons . 

Do.  pfd . 

Can.  Foundries  i  Forgiags 

Do.  pfd . 

Can.  Gen.  IRectric . 

Can.  Locomotive . 

Do.  pfd . 

C. P.H . 

Can.  Steamship  Lines . 

Do.  Voting  Trust . 

Do.  pfd . 

Carriace  Factories . 

(.'ivic  Power . 

Con.  Mining  &  Smelting.. . 

Detroit  I'nitcd  Ry . 

Dominion  Bridge . 

Dominion  Canners . 


Income  Tax  Statements 


Time  is  liaut-ed  tor  mak.in§  returns. 

We  will  give  any  information  at  our  disposal  or  prepare  ataieuaent. 
Call  or  write  us  with  regard  to  tins  or  any  Trust  Business. 


■lames  Carruihers 
Mark  Workman 


F  'n.  Beariimoic 
ti.  I..  .MvtJibbou 


189  St.  James  Street 


Main  7576 


Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

('anadian  Securities  of  all  kinds  Bought.  Sold  and  Appraised, 
Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  ■  222  SI'.  .FAllIES  ST.,  MONTREAL. 

«  .vlilc  4,l<lr€-»>. — “lill  ABHOW  VK.'" 

<  Oflvs;  I.DIter'iii  Wi-xtcrn  I  iiloiii  A  II  )  .  .Mh  MriltiwH;  I^lllk  WaBlcramier? 


Dominion  Coal  pfd . 

Dominion  (tlass  common. . . 
Dominion  .''teel  ('orporatioa 

Doriiini(.>n  Iron  pfd . 

Doiniiiioii  Textile . 


f'omufffre* 
Do.Tiliiion 
llfimilton 
lmp».-in! . 
Mprchanfi* 
Mo'iMn.  .  , 
Mom  real. 
No\»  S.'otii 
Ottawa 


p  l)ii!  r,'-:|  Collierie.v . 

D,>.  i.fl  . 

'  ii  i-.vard  .'tnith . 

n..  pfd . . 

In'-  riKuional  '"'oal . 

i  lllinoi.s  'i'raction . 

'  Do,  pfd . 

I  K.miiiu.st  iquia  Power . 

1,,'iko  of  tilt;  Woods  Mi/Jing 
!  D).  pfd . 

.  I.aurciil  idc . 

Laurent idc  Power . 

I  Lvall  t^'onst ruction  Co . 

■A  .Mac'lonald  Co . 

'  .\Ia,'kMv  Co . 

pfd . 

i  .M  iplc  Leaf  Milling . 

Do.  pfd . 

;  ?t!ont real  Cottons  Co . 

Do.  pfd . 

,  Mo-|t, real  I'ower  Cons . 

I  .Mont real  Telegraph . 

j  .Montreal  Tram'vays . 

,1  N  A.  Pulp  <•  Paper . 

1  N.  S.  Stee' 

Do.  pfd . 

:  ( igilvie  .Milling . 

j  Do.  pfd . 

■I  (.fntario  ■•'(ce!  Products.  . .. 

Do.  i.ftl . 

,  Dtiawa  f,.  II.  it.  P.  Ct) . 

I  P.-ii.  II  .Mtg . 

I  I’lieiians  Ltd . 

•  j  Do.  pfd . 

!  tjiiebec  l{\ . 

I  liiordon  P.  it  P.  Co . 

I  Do,  pfd . 

.''hawniigan . . 

Do.  Rights . . 

.Sherwin-Williams . 

Up  pM . 

.■'[i:ini!'h  River . 

Do.  pfd . 

:  .Steel  of  Canada. . 

'  Do.  pfd . 

St  Lawrence  Flour . 

Do.  pfd . 

Toronto  Ry . 

Tooke  Bros . 

Do.  pfd . 

Tram.  Power . 

Tucketts  Tobacco . 

Do.  pfd . . . . 

Twin  City . . 

Wabasso  Cottons . 

W.'ivagainack . 

Winnipeg  Ry . 

WiruNor  Hotel . 

Woods  Mfg . . 

Do.  pfd. . . . . . . 


standard  . 

Toronto . ’  ’ 

Vnion  \\\ 

Lean,  ITust,  tU, 

Canada  l.andod . 

I'aa.  Vermanont . 

Central  iianada  .. 

Col.iniHl  Invcit . 

Gt.  tVesf  I’ennanrat  . 

Hamilton  Prov . 

110  p.c.  paid . . 

Landed  Hanking . 

I/Ondon  <•  Cinaiiiaa.  . 

Ontario  Ijoa.i . 

"0  p.c.  paid . 

Toronto  .Mortfase .... 
Bond.. 

Canada  Bread . 

Can.  Locomotive . 

UominiOiV  Iroh . 

lilro.  lle.elupmer.: .... 
Pe.inian.r 

Province  of  Untarlo  , . 
t  p.e.  due  June,  ltC$ 

Jllo  Janle,-o.  Ht . 

epanleh  Rp.er  ..... 
Steel  Co.  of  Can... . 

War  i.oan.  IKS . 

War  Ta>aii.  1031. . . 

War  Loan.  IS.Vf. 

Victory,  I9a2 . 

Vlidory,  lOCT.  . 
Victor,,  ISHT.  . 
\ictoj.v,  1!)_',1. 

Victor;  ,“931 .  ..  . 


Mrnil>er,|  Montrral  Stork  Eirhangr 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1144,  114u  82  ST.  FRANCOIS  XAFIKS  ST&EET 


A.  J.  Pattison,  Jr.  CSl.  Co. 


Members  Toronto  Stock  FJxchange.  jfP 

(Specialists  Unllsfed  Securities).  £  /r 

Orders  Kxrcutcd  on 

lUttO-MO,  MONTREAL  and  NEW  YORK  STOCK  EXCIA5CIBS,  A 
('orrespondeneo  Solicited.  M 

TORONTO. . CANADA.  ^ 


McDougall  ^Cowans 


Meiubcra  of  (lie  Mnnirral  MIorL  Kichansc 


STOCK  BROKERS 


MONTREAL 


CAWTHRA  MULOCK  &  COMPANY 


BANKERS  AND  BROKERS 

IS  King  SI.  E.,  Toronto,  Canada  :i;  Jamc.s  .SI.  S..  Uaiulltun.  Canada 


NipiSjlilg 
( Iphir. 

IVUTRon  I.Jik* 
of  Way 
SiU4*r  Leaf 
'I  f'niiskaniiiig. 

\V»*t!lKufi*r 
WKilauft-r 
^  urk.  Ont . 

lllsrellan^Mid 

\‘kvuoni  < 

Ko«  kuti  off. 


,  j  I>  high  \  aUey 
,  I  Ixiuinvill*'  A  NsebvM)!« 
,  i  Kfercantile  Msrim^ 

,  MwranlU*  .Mstin^  pr 
Misnal  Con.  Topper 
I  Mo.,  Ksossn  A  Texas 
I  Maxwell 
MidvaU 
National  Tioad 
M«x.  V 
N.V.  Airbrake 
Nevada  Con.  Copper 
N.y.  central 
Norfolk  A  WORt^rn 
I  Northom  Pariflr 
Pennsylvania  Hai! 
i  People's  Gas  A  Coke 
j  IPIttabnrsh  (!oal 
’  Pressed  Steel  Car 
1  Ry.  Steel  ^rinfs 
I  Ray  Con.  Copper 
He^inf 

Republic  Iron  A  Steel 
I  Southern  Pacific. 

:  Southern  Railroad 
Southern  Railroad  pr 
iThirdAve 
I  Sttidebakei 
]  Union  Parirtf 
i  Teaae  Oil 
!  U.S.  Rubber 
tT.S.  Alcohol 
i  r.H.  Steel 
I’.S.  SWl  pr 
'  Utah  f'opper 
i  Wabash 
\  Wabash  pt  . 

;  Weftern  Union  Telofi  a 
WesOnghouBC  Mfg 


BANKS 


Commerce.. .. ,. . 

Dominion . 

Hamilton . 

Uochclaga.... ... 

Imperial . . . 

Merchants.. . ..  n 
Mol?on’s. . ,  ...M 

•Montreal . . . 

Nationale . . 

Nova  Scotia . 

fTffowft  * 

Royal(Ex-ri^tB) 

Toronto. 

Unioa. .  ,««»«•«.« 


41  IK  Ul  UTATIO.A8 


Asktd  Bid 


t.xpio4]^  e<t 
an  Writing  Papn 


raiiip 


BONDS 


•  ba'-ci.iiil 
d«>  pfd 

I.fTDi.soii  I'h'fMDgraplj 
Lmnui  ( ■'ippf'r 
l  edi-r.il  Oil 
'»re«!i  .\l'»naTer 
IifHlit  MoUirn 
Floldfii'ld  AtlaiJa 
dn  Uutha 
do  < 'oiUtoliUaied 
<lo  I'  lofchre 
(14)  Mergir 
4^0  (iro 
Mail  Si;(r.al 
'in  pfej 
fliFwt*  ."Aound 
ilupp 

lf»‘cla  Mining 
liolly  Suga^ 
do  pffj 
Hollinxcr 
Iron  lijus.sorn 
Inleri.atinnal  l'’r*tr4jieu 
do  ( 'on* .  Rubber 
•lumno  Uxten.'‘i4>n 
brojni*  VVr<j#* 


r  Ames-Holdea . . 

Asbestos  Corporation. 
Bell  Telephone.... 

Can.  Con.  Rubber....,^ 

Canada  Car . . 

Canada  Cottons. 
Canada  Cement. ...... 

I  Can.  Locomotive. . •.  r 
I  Cedar  Rapids. . . »  m  m 
Dominion  Cotton,  mm 
Dominion  Coal... 
Dominion  Iron........ 

Dominion  Textile 

Do.  B.*. 


I  Gold 

Ap<!» 

I  Baldwin 
;  Bo.ilon  <  re.k 
i  Davidsu'.i 
I  XJume  l.x' 

I  Ilome  Lak.  . 

I  Dome  .Muim 
I  Kldoraub 
iKIliol.  . 

Gold  R««i 
Ho!iing.-r  Con 
In.piration 
I  K.oraudu 
i  Kirkland  J-akr 
>  I.«k«  bhorp.uu 
Mrintyre 
I  Monota 
Nawray  Miner 
Porn.  V.  ft  N  T 
P,  Crov  n 
P.  Impnrial 
P.  Tiadaln. 

Prn^lon 

Sohumanber  Gold  M. 
Te«li  Hughes. 
Thompson  Kriar 
West  Dome  Con 
WasMiika 
mirer 

Adanar ...  . 

Bailey . 

Bea  var. 

Chambers  ferland 
Conlagaj. .  . . 

Crown  Reserve 

Fostor  . . .- . . 

Gifford.  . 

Great  Northern. .  . 

HarCTaves . 

Huiuod  Bay . 

Kerr  l.ake . 

LerraInQ . 

La  Rose.  . 

McKinley  barragh 
HmiogCorp . . 


Dominion  WarldNUi  19^.. . 

Do.  1031.,.. 

Do,  1037... 

Intercolonial  Coal... . . . 

Lake  of  the  Woods  Milling. 

Laurentide . . 

Lyall  Construction . 

Montreal  Power. 

Montreal  Tramwayf.., ... . 

Montreal  Tram.  Debs . . 

National  Breweries . 

N..''.  .Steel. . . . . 

Ogilvie  Milling . . 

Do.  Series  B . . 

Do.  Series  C . 

Ont.  Steel  Products . . . 

Penman? . 

Price  Hro? . . . 

Qiicl.pc  Ry . 

Riordon . 

.''herwin-Wiiliam.s . 

.''tcel  of  Can.ida . 

Wayacamack  .  . 

Wabasso  Cotton . 

Victory  Loan.  IDJJ . 

D,i.  lOJO . . 

1)0.  1927 . 

Dm,  10.33 . 

D.\  1037 . 

Citv  of  .Montreal.  Sen,  192^ 
Do.  May  1923 


J.u  i<n.si' 

Mar.ljulUin  L  mnsu 
MttKiZii  Munuign.s 
Mski;)na  ('upper 
Mofltur  .  . 

.MHropulilKn 
.MidwiHt  lief 


M<  Kinley 
NTpir.«;iT-K 
N.A.  Tulp  A  P 
OkUhorna  (Jil 
pfkaTlep'4  Motorw 
i'jotit  Sharinj: 

I'oole  >-.ng 
Khv  Hero 
Starilard  Moiors 
St.  .b»e  Lead  . 

Submarine  lloKk 
Succ*-.‘-.'4  Mining 
Slewari  .MiniDji 

Triangle  h  ilm . 

Tungsten .  .  . 

United  Verdt  Kxi  .  .  . 

United  State.'t  Light  A  U«Bt 

do  pfd  . . 

I.  nilrd  Mot  .  .... 

Yukon  Gold.  . 

Zinc  Cone 

Wright-Martin  . 

Boston  A  Modi  . 

Houston  Oil  .  . . 

Islar.d  Oil .  .  . 

SaietN  . 


12100 

15.900 

362250 

27tl800 

.341.50 

698650 

147900! 

13900; 

60n! 


86  86 
84  I  84 
lOOH  100  ‘ 
lOOHl  100  ] 
lOOJi,  lOUyi' 

mm  loiH 

imil  102’4t 

lOOK . . 

lOOUi  101 '/c' 


100  '  100  '  100  ; 
100  !  lOOki!  10034 1 
100(4,  100341  1005^, 
1013^1  lOlHi  100)8 
103  I  102*4  10232 
. I  100341  ioo’‘.:i 


s.l'. 

■  M3>i 

16:.; 

1  I.;-, 

‘Jo 

,,  15  1 

12.') 

!  ’'‘u! 

IKS'.. 

j  W7 

60 

1  *  (10 

99 

uu 

20 

'  1;: 

or 

50 

:  uo'v 

98 

!  3'53-2; 

96341 

00  1 

91  ! 

80  ' 

6234' 

•10  1 

30  1 

19  i 

76  : 

72341 

! 

j 

IS.^'2! 

'  6,5  ; 

42  ' 

.  61  1 

■21  • 

55  ‘ 

50  ; 

48  1 

48  ' 

V*.  .. 

.  •  -1 

98 

67, V4" 

86  j 

b6  , 

i  65  3  6,5 
i  58 

1 . ' . 

65^2* 

o8^'4  «ii  0^ 

94  j . 

IS  !  is  ' . 1 .  . ! . 16 

..  '  . i  6.5'.2  6.)  66*4' 

58 'i'  '59  1  •58)8'  5854' . 1  59  ! 

93)4}  93*2,  94  j  93)4,  9:124}  9.'l!3i  . ' 

! . , . ! . 

. ‘ . : . 1 . ' . : . ' . ! 

T.T... 

!  . 

! . 

i . 

. 

. 

. 1 . ! . 1 . 1 . ' .  •"1 

. 

.... 

. ... 

. 1 . : . 1  '  ■■  1 
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Financial  Information  is  our  Product 


ai^lir  f'lttanrial  ^itnr$. 

MONTREAL,  SATURDAY,  FEB.  8,  1919.  _ 


Woollen  Expert  Writes 
on  the  Tariff  Question 


ICANADIAN  RAHWAY 
EARNINGS  DGER 
DURING  JANUARYI 


Smokin|Mixture 

tiiiiiiiiiiiiiiiiiiiiiiiiniiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiliHiiiiiiiii 


The  art  of  blendinif  tobacco  has  30^ 

reached  the  lenllhof  perfection 

in  Piccadilly  Smoking  Mixture.  PACKAGE 


IlllllllllllllllllllllllililllllllllilliillllllllillilllllllilllllllllliilltllllU 


Alfred  Wood  of  Montreal  replies  to  the! 

Toronto  Globe  on  the  question  of  the  tariff^  I^ITDIlil^  TANTIAI^  ¥ 

on  woollen.s,  and  makes  several  excellent  1/ vlVlllO  « 

points  on  the  general  issue  of  tariff  reduc 

lion.  His  letter  follows:  ~ 

■'Your  discussion  of  the  tariff  on  woolleus  Combined  Total  of  Three  Principal 
has  attracted  my  attention  whilst  I  am  gvstems  Showed  a  Gain  Over  Jan- 
crossing  the  continent  to  study  present  and  ‘  $5,000,000,  or  27.4  P.  i 

bu,.„o,.  b^dKior.,  Tb  n..,  Trunk  Railway  Increase  i 

Ijnferenco  that  a  loweri.ng  of  the  present  »  ir  i  ♦  4"  Q  i 

1  tariff  of  35  per  cent,  on  woollens  t^an  only'  For  the  Month  Was  Equal  >  I.*  j 
imean  that  a  similar  reduction  of  the  tariff  P.(”.  .  ■'/_  I 

on  other  manufactured  productions  in  Can-  - 

io?“lS’'’  ’  ‘-^rnings  of  the  three  principal  Canadian  ’ 

"Tariff  reform  cannot  he  made  a  live  issue  rail  ways  for  the  month  of  January  showed  a  j 


Went  Ui 


When  in  doubt,  Ask  the  Editor 


$35,000,000 

in  Smoke  in  Canada  Last  Year 


to-day,  if  it  be  considered  along  the  basii  Buhstantial  increase  over  the  corresponding) 
lines  that  it  would  give  any  relief  in  the  ,T,„nth  of  1917  the  gross  amounting  to  $2:J,- i  I 


PROFESSIONAL  CARDS 

Idilttii,  Cfsgnln,  MItcbill  t  Cisgnia 

MrrUUUw  CASGAADir  McOOUOAUk 
CUUlill.  STABU  *  CASOBAm 
TM«  B.  UltelKil.  K.C.  A.  ChM»C«acnin.KjC. 
■Ml  M.  filPiwiill  John  J.  Croolmon. 

GinM  8.  Stain.  Pinro  F.  Cugrotn. 

ADVOCATES,  BARRISTERS,  ETC. 
Raral  Tnmt  BoUdlat.  1*T  St.  Juaw  Stnot. 
BaU  N.  M.  80«».  UONTREAL 


C.  H.  CAHAN.  K.C. 

BARJRt&TEn  AM)  SOLICITOR. 

Trinisportnllon  Bnllrtina. 
MO.VrnK.Al,. 

O.  H,  CAHA\,  K.C. 

C.  H.  CAHA.\,  .»r.  li.r.  IVI.  Miiln  |g.4(» 


EILIOTT,  DAVID  &  MAILHIOT 

AdTOCRlPs,  BArr(«(prs  srid  MRltrlffiM, 

CMBDiMoom  for  all  fht  rmrinoss  ail 
Kewfouodland,  aorl  for  tho  SUtM 
Muuchusctu  and  New  York. 
CanadB  Ufe  BulldlnR,  IH9  st,  iaines  i\. 
Bonry  J.  Elliott.  K.C..  L.  A.  Darid.  K.C^ 
Adolphe  MaUbiot.  Serried  Rush. 

I.,oufs  F.  Crepeau,  K,C,,  Xiotv  Counai*. 


RosearcH  Oureau 

Reaearclips  by  Spcplnllolo  ArraDsiPd* 

floperts  aad  lBfonBatk)ii  on  lodoatrial  novotoo- 
Drat.  Patmt  and  Trade-Mark  Matters. 
Reoeat  Teehnicai  Literatura*  iScieatidc  Frifreii 

HANBURY  A.  BUDDEN  Tri.  i;p.  647ii 

912  DRUMMOND  BLUl*..  MONTREAL 


PJVIPENP  NOTICES.  ETC. 

BANK  OF  MONTREAL 

'MOTICK  is  hsrebv  mytsi  tbal  a 
DIVIDEND  OF  THREE  m  cctt. 
upon  the  paid  up  C^iIRaI  Stock  of 
this  InstltutioD  has  been  deslared  for 
the  onrrent  quarter  navable  on  and 
after  Saturday,  the  FxRST  DAY  OK 
MARCH  next,  to  BharehoMers  of 
record  of  Hist  Jaaosry,  1919. 

By  order  of  the  Board. 
FREDERICK  WILLIAMS-TATIXIR. 

Osnsral  Msnacer. 

Montreal,  21sl  Jannary.  1919. 


The  Royal  Bank  of  Canada 

DIVIDEND  No.  129 

Notice  is  hereby  eiven  that  a 
Difibbmo  or  Tbreb  peb  obrt. 
( beinr  at  tha  rate  of  twelve  per  eent. 
poraanam}  upon  the  paid-up  capital 
etook  of  thie  bank  has  been  declared 
for  the  current  quarter,  and  will  be 
payableatthe  bank  and  Its  branehes 
on  and  after  Saturdav,  tha  first  day 
of  March  nsEt.  to  saaraholders  of 
record  of  Ifttb  February. 

By  order  of  the  Board. 
a  B.  NEILL. 

QansraJ  Manansr 

Montreal.  One..  January  14, 1919. 


THE  CANADIAN  BANK  OF 
COMMERCE 


way  of  lowering  (he  costs,  eiflier  of  cJothing  „  .  tia-tiTii"  an  -n- 1 

:.)i  steel  r.ails.  :4C,2'17.  eomparerl  with  $18,243,21..  an  jii  [ 

"In  the  particular  indusiiy  of  yams  and  t'cease  for  the  month  of  $5,000. 34».  oi  ^ 
woollens  the  tariff  of  35  per  event.,  plus  Ihe  p  r. 

|7VA  per  cent.,  war  surtax,  as  it  applies  to  eompanson  allowance  is  made  for 

,.l.e  Lnited  States,  is  no  more  than  a  mere  ^  .Trunk  earnings  include  i 

.  ifi.gure  ot  speech.  No  merchant  in  his  .  j  t  e  •. 

I.srnses  woiilfl  import  wooilen  .goods  fromth  tliose  of  Canadian  lines  only,  and  a  so  o.  j 
.  I  nitrd'Staios,  foi'  in  tiiat  country  the  price.-  ihe  fact  tbal  "Canadian  Northern  Railway  | 
'are  higher  than  they  at>  ri  ('anad.'i.  return^  arc  now  replaced  bv  the  returns  of 

:  “Varn.s  may  have  been  imported  in  stiiall  -Canadian  National  Railways.'  the  lat- ! 

■  rpiantities.  because.  wh<  ii  the  Rritisii  Gov  ^  ^  j  . 

|t:rnnienf  monopolized  itie  raw'  wool  .suppl.i  ter  including  all  Gos etnmen .  owned  m  s. 
land  placed  cmtiargoes  on  ilie  c-nporl  of  The  rale  increase  of  last  summer  and  the  ^ 
jvains,  cxi'cpt  liy  special  p<  rmit.  oni-  <'an-  « rather  condition.s  obviously  were  both  fac- | 
jadian  mills  w-re  foiccd  to  buy  for  imit.c-  January  gain.  As  to  the  latter. 


diale  rrquirenient.s  at  itic.  ncare.sl  point. 
.'Anri,  as  it  i.s  in  all  cases  wljcic  thcie  is 


wilt  tie  I’eraenibered  that  in  January.  1918. 


Governmmi  control  oi'  public  paternal  ism  l.r'aiise  of  severe  cold  and  heavy  snow  fall, 
of  indii.strics,  price;-  .jiiinix'd  tieyond  ali  ^p^rating  conditions  were  ranked  as  tlic 


Til  is  immense  fire  waste  will  be  largely  prevented  by  the  gen- 
ei  a]  use  of  the 

Cid  Fire  Alarm  System 

The  wonderful  Thermostatic  method  of  preventing  los.?  by  fire. 

“Protection  P'or  Life  and  Property.” 

Like  H  great  TOHiiy  of  the  most  valuable  inventions,  it  is  simple, 
in  fact,  so  .simple 'and  no  practical  that  it  is  almost  unexplainable 
that  the  method  had  not  been  tliought  of  and  employed  years  aiKi 
years  ago. 

The  .‘^y.steni  i.'  .-.o  con.-trucled  and  installed  that  the  moment 
tlie  tern.i>ei-ature  of  a  room  or  building  rises  abo\e  the  normal  de¬ 
gree  an  alarm  is  automatically  sounded  at  an.v  desired  r>oint. 

Over  one  hundred  contracts  have  been  .signed  for  the  installa' 
lion  of  The  Cid  Fire  AlaiTn.  which  is  the  last  word  in  locating  where 
the  fire  starts.  This  has  alwaj’S  been  a  ]iroblom  to  the  fiTemen. 

II  ha.s  been  in-stalleij  \tith  great  sali.sfaction  in  the  follo-^ving 
notable  institulioins: 


on  t  be  I 


figures  by  companic;; 


I'.  P  rt. 
G.  T.  r;. 

c.  .v.  K. 


Returns  lor 
■  rnunlh  were  : 
Week. 

ic.  r.  i:.  .... 

T.  It . 

I  .  .N.  ){ . 


.Ian.  I9I!>.  Increase. 
$12,097,000  $1,627,000 


woisi  in  the  liistori  of  railroad'ng  on  the 

'  "It  i.s  »n  axioiu  iluit  cjipit.nl  i.s  lindd 
!  I'lven  the  liniiiAiy  of  a  month-old  ralihii  conUnent. 

.jia  courage  as  I'omparcd  to  ib'-  quick  Januaiy  figures  by  companic;;,  with  the 
’Isilicf  manner  in  vvhicli  capital  will  erawl  increases  reported,  follow; 

I  into  a  hole  and  hide  from  Socialbstii:  or  .Ian.  1910.  Increase,  r.f  . 

I  Ilolsbev  ikian  fetitleni  les  of  Irgi.slatitui.  C  p  ft . $12,097,000  $1,627,000  14  4 

"I  do  not  wf.sti  to  luirilcn  you  with  figun  .'.  (;,  ’i'.  R .  4.402.229  1.425.891  47.9 

Thc.se  can.  pt'iliiipu.  be  ticitn-  luitiillch  Iq  R .  8.744,018  2.017,451  43.0 

1  men  who  know  less  .Tbout  lb*'  wooikn  atid  -  - 

jclotbing  indns-ti-.i  than  I  do  'I'cials.  .123.243.247  $5,000,342  27  1 

"Mut  I  lake  eveeption  to  voui  aigumi-ui  .  ,  .  ■  , 

Ilbat  the  nnit  of  b.bt.ur  in  Vorksbirr  is  bn.  Returns  lor  me  final  ten  tla.v.s  of  Ibe 
jer  than  Iho  unit  of  lalutui  In  f'ttnaila.  tnonlh  wen- 

!tnay.  in  our  itvular  pride,  and  witb 

i  Yankee  bofiNifulue.ss.  i  atnouflago  oursrive  ; '  ‘  **•  •  ••  <-  t 

jwith  ail  idea  wliit  ti  was  tbc  ha.'-iis  ttf  tier  *'•  L  R  .  -’i  V  , 

Imati  propagaiKiii  in  the  sale  of  their  i  hpai»  *  •  .  Id  J  ^ 

anti  tawdry  'miiations  of  sterling  Priti.-ib  I 

goods.  I  am  a  Canadian  myself.  I'ut  I  Totals  ..  ..  t8,ul7.249  .$1,794, In  28. 
ninsl  aduiil  that  tlie  rutiduetivc  power  of  Comparison.^  of  .lanuary  gros.s  for  ninej 
the  Hrilisb  weater.  lia.scil  on  tiualily  and  j  years  arc  given  in  the  following  tabic,  but  j 
volume  of  tiroduction,  is  a.',  large  an  that  aiowa.ticp  is  to  he  made  in  the  figures  for  alC 
ot  an.  civilized  eountry  Tbu  .American'-  ..  ears  except  1919  and  1913  for  the  changed  | 
and  the  Germans  advaneed  the  elalm  of  form  of  the  rettirns;  * 


.  4.402.229 

.  fi. 744, 018 

.  *23.243.247 
the  filial 

1910 

.f  (till  .lieu 
1,128.09.1 
.  2.488,154 


1.425.891  47.9 

2.017,451  43.0 

$5,000,342  27  1 

let)  day.s  of  the 

lnriea;-e.  I’.C. 

it.'ifiO.Oou  I  (1,0  I 

4t.,.903  C.  4  ' 

782,27  4  4„.'t: 


|{i.shop's  Palftcr 
The  Church  of  Noire  Daior 
The  Normal  School 
The  (General  Hospital 
St.  Chai'les  Seminary 
Roucher,  Lacroix  &  Fivettc 
Wm.  Murray  A- 
(Jenest  Fils 
McKee  SaJes  ^  Serrirr  Co. 


Quebec 

Quebec 

Quebec 

Sherbrooke 

Sherbrooke 

Sherbrooke 

Sherbrooke 

Sherbrooke 

Sherbrooke 


249  $1,794,171 


PH  IPLA’D  iSo.  128,  contempt ibie  lilllc  < 

hereby  given  lhat  .  dividend  of 

'ent.  upon  thj  Capital  Stock  of  "1'olUiw  iiig  t|ip  arg 


the  1owi>r  unit  of  pioductiou  in  Great 
Rritaln,  As  iisnii,  the  nrit'>.her  ignoreij 
thfi  imputation,  .just  as  lie  iaiioiTd  ihaij 
I'ontempi ible  little  anuy  idea  of  lialf-wli-j 


Notice  is  hereby  given  lhat  .  dividend  of 
■J'hrov  Per  Cent,  upon  thj  Capital  Stock  of 
tills  Bank,  being  at  the  rate  of  Twelve  Per 


"Follow  lug  the  argiinieni  of  lower  wagcsl 
a.s  a  factor  in  (u  uduel  ion.  :i,nd  vvi;  could  I 


MILTON  MERSEY  CO.,  Limited 

Montreal,  Winnipeg,  Neio  York 
ladnslrial  Chemists  Mining  Engineers 
Utilization  of  Waste  Producta 
94  St.  Antoine  Street 

Montreal  Main  8718 


CONSULTING  ENGINEER 

Cable  Addrean;  "EnRineer,  Montreal” 
West.  Union  Code 

DeGASPE  BEAUBIEN 

Consulting  Engineer 

:S  BOYAL  LNSl  BAM'K  Bl'ILDINU 
Tel.  M.  8240  MONTREAL 


ESTABLISHFU  1849 

BRADSTREET’S 

Offices  Throughout  the  Civilized  World 

OFFICES  IN  CANADA 
Calaarr,  Alta.  Tancouver.  B.C. 

Ednontoii,  Alta.  Hamilton,  Ont. 

Halifai.  N.s,  MoutresI,  Que. 

London,  Ont.  Quebec,  Que. 

Ottawa,  Ont.  Toronto,  Ont. 

St. gohn,  N.B.  Winnipeg,  Man. 

Bepntatlon  gained  by  long  rears  or  vigorous, 
contctcntloua  and  sureessful  work. 

UOMN  A.  FUI.TON 

Supcrlntendant  -  MONTBEAL 


Cent,  pe,-  HTinum.  has  tveen  declared  for  act  the  m.mufamuriug  Industrie,, 

the  quarter  ending  28th  February  a.-ct.  and  ''"'>*1.4'’  '  •'•’"I  "‘I"*"'  ">"''■*•  « 

that  the.  same  .  ill  bo  payable  at  .he  Bank  **  *>*'.'*  «'*  good  w.ige. 

and  Its  Branehe.9  on  and  after  .Saturday.  ■' 

1st  March.  1919  to  Sharebolder.s  of  Record  1«*f  alwa.v.s  hern  an  open 

at  the  close  of  business  on  lire  13th  day  of 

Februarv  1919  '*  *’"•  •’*'  a  Tuerfsary 

By  order  of'the  Board.  ‘*4r1ff  for  revon.m  tho  experience  of  Canada 


•Ian.  .'Vggvegatp  gross  I 

1919.. . $23,243,217 

I ''18 .  IS.242.9'F,  I 

1917 .  l7,45n.'(SS  I 

1916 . .  ...  ...  14,724.216  j 

1915.  . .  10,758,213  ' 

1914 . .  ..  13.056,233  | 

1913 . 1.3,080,618 

1912 .  1  1,8.31, 38t;  ' 

191 1  .  9,853,839  I 


I  JOHN  AIRD. 

I  General  Manager. 

Toronto.  17lh  January,  1919. 

The  Riordon  Puip  &  Paper  Company. 

LIMITED. 

f'omnion  Stock  Dividend  Ko.  1*2. 

Notice  is  hereby  given  that  a  qiiaff-tcrly 


O.VTAltlO  «  HARTBRS. 


Till  it  has  worked  out  to  he  a  TUTCfsary  I_|  A  D 'T' C  T^h  C* 

tariff  for  i-evonuu  the  expeiitmco  of  Cantida  H  V>  fl  I\  1  E  f\  ^  JJ 
for  forty  ycar.s  has  proven.  ,\nd  now 

that  vv©  sliall  have  to  pay  $7,">,ooo,0ou  a  J , 

yeai’  on  onr  war  loans  the  tendency  must  o.VTARio  «  hartbrs. 

be  towai’ds  a  higher  tariff  for  revenue  „  „  ,  .  ^  I 

purposes.  ,$10,000.  1 

Ixiwei-  the  tariff  and  impo.se  direct  lax-  MeAlpine  Publishers,  /.Imited,  Toronto,  j 
ation.  without  first  securing  eoncessions  $ioo,Oon.  i 

worth  while  from  the  high  tariff  countries,  *40  *^**°'^°  Trading  Co..  Limiied,  Toi-onto,  j 

and  we  would  soon  be  hewers  of  piilpwood  *  Toronto-Glencoe  Oil  Co..  Limited,  Toronto  1 

and  growers  of  potafoe.s-  with  not  enough  $i,nno.ooo.  I 


A  demonstration  has  I  teen  going  on  for  the  past  ten  days  at 
the  VV'indsor  Hotel,  and  the  Montrealers  vho  have  seen  the  exhibit 
include  the  Mayor  and  Chief  of  the  Fire  Department,  who  ivere 
more  than  interested. 

For  full  paiHicuiars  address; 

The  Cid  Fire  Alarm 
System  Co. 

22  PALACE  HILL,  QUEBEC  CITY. 

Agents  wanted  for  all  vacant  terntoiy — cities  or  counties. 


revenue  to  pay  our  public  deld. 

The  preferential  tariff  as  a  matter 


Tho  Veterans’  Manufacturing  A  Supply, 
of  Co..  Ltd.,  Toronto,  Jtn.noo. 

McAllister  .Oelf-Making  Bed  Co,  t.lmltcd, 
*''■  Toronto,  $,V0,nnn. 


dividend  of  2V2''^  has  been  declared  on  the  loy-alty  to  Fngland  was  fine;  as  a  matter  T-oronio,  $,vo,nnn. 

Common  StiX'k  of  the  Company  for  tlie  of  business  It  was  as  gi-eat  a  fisral  crime  Cansdian  steel  l.ands.  Limited, 
quarter  ending  Decentber  Thirty-nrsi,  as  the  Giaiid  Trunk  raeific  Railway.  Had  $l.990,tiofl. 

1918,  payable  February  fifteenth,  1919,  to  we  bargained  with  Kngland  wc  w'otild  '^|({Vd^’'Toronro  Vin" 
Sharehoiders  of  record  at  the  clos-s  of  busi-  have  betm  given  conce.s.sions.  Lngiiind's  ’"‘He.ss  cheese  *'  i*utt( 
ness  on  February  Eleventh,  1919.  polite  retort,  to  the  preferential  was  an  Williamsburg,  $s,noO. 

Bv  order  of  the  Board  embargo  against  our  cattle.  Business  is  Community  Coal  Co 

■nrTiTT»rP''T  business  as  between  nations  and  coiinliies. 

F.  B.  WHITRLI.  long  as  a  barrier  stands  against  tis 


$6.30,000. 

Kloctrical  Hard  Moulding.  Limited.  To¬ 
ronto,  $40,000. 

Dunoy  Company.  Limited,  Kault  Ste.  Mai  ie, 
$40,000. 

Stillman's  Creamerie.?,  Limited,  St.  Mary’s, 

*100.000. 

Motor  Sales  A.  Machinery  Co.,  Limited.  Port 
Credit.  $30,000. 

The  Agawa  Timber  Co.,  Limited  fault  Ste. 


ness  on  February  Eleventh,  1919. 

By  order  of  the  Board. 

F.  B.  WHITTET, 


The  Oxygenos  l.ahor.'vlory  Co,  of  Cana'la,  I  $-"'"90. 

I.imiled.  Toronto.  $40,000.  j  Hancock  Co..  Limited,  I-'ort 

He.ss  Cheese  (t  Butter  Mfg.  Co.,  Umited.  >  $40,000. 

Williamsburg,  $3,000.  The  Cowain  Flourit-  Mining  Co., 

Communit.v  Coal  Co..  tys.nited.  Toronto.  Peterborough,  $100Jino. 


FEIiERAL  CHARTEIUI. 

\  alley  Camp  Coal  Co.  ot  Canada.  Limited 
Hamilton,  Ont.,  $30,000. 

Hobertson-OIsen.  Limited,  Ottavea.  $100,009. 
Standard  .Sale.s,  Limited.  Winnipeg.  $30, 000 
Edward  Thorne  &  Co.,  Limited,  Montreal 
t)  on, non. 

A.sbestos  rov»rlngg  *  l.ubpicants,  Lleruted 
Montreal,  $100,000, 

'anadlan  Engineering  Standard  As'-or. 
Montreal.  - - - . 

futawa  Salvage  Co..  Limited,  Ottawa, 

*30.000. 

T7.  .McClelland  A  Co  .  I.imited  Montreal. 

$:o,ooo. 


Moniircal,  January  Thirty-first.  1919. 


Seeretary-Treasurei.L  gjjy  country,  just  so  high  sliouio 


lirty-first.  1919.  erect  our  own  hari  ier.  That  should  lie  my 

- -  entente  courteous.  It  wotild  be  impolite. 

even  perhaps  a  .shade  unbusinesslike,  to 
’ST.Vf  lYDl  STRY  FOR  WTPfNrPLG.  erect  the  higher  tariff.  But  it  is  busine.ss 
W'innipeg — The  Elgin  Motor  Co.  is  planning  wcaknes.s  to  have  it  any  lower, 
to  establish  a  $100,000  automobile  assembling  Free  trade  in  woollens  and  in  all  raw 
'  „  materials  and  natural  products  as  between 

plant  In  tVlnnipeg.  D.  Davies,  lepresen  g  countries  is  an  altrurlan  hope,  some- 


the  company,  has  already  been  In  communi-  tping  we  could  all  look  forward  to.  But 
cation  with  the  city  and  the  Board  of  Trade  trade  as  against  closed  trade  witii 
with  a  view  to  securing  conceseions  for  the  other  counlries  is  a  dodoesquo  conception, 
enterprise.  Construction  work,  he  declared,  -pjjg  woollen  industry  in  Canada  was  a 
will  be  started  as  soon  as  the  mild  weather  industry  before  Ihe  war  Even 


Walter  G.  Kennedy 

DENTIST 

Dominion  Eiprcss  Building 
145  St.  Janies  Street 

Telephone  Main  3137 


opens  up  in  the  spring. 

Ilauison^  HJelch  &  Co« 

I  CHARTERED  ACCOUNTANTS  I 

Oompanlcn  InTeatlgateO  and  plana  prr-  I 
pared  (or  reroaatrurtion  or  reor-  I 
ganicatlon  of  oame.  I 

.T  F  UAWSON  B»  Yoage  Street  I 

H.  J.  WELCH  TORONTO.  I 


BECOME 


REGULAR  READER 


ft  costs  only  three  dollars  a  year  for  regular  weekly  delivery  to 
a  Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to: — 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED. 
Montreal. 

Enclosed  find . for  $ . 

fur  which  send  The  Financial  Times  for . months  to 

NAME . 

ADDRESS  . 


•OBSc/UPTlONSi  Ib  t'annda,  fS.Ot)  a  yean  fl.TS  tor  ala  moatha.  In  Orrat  Britala. 
12a.  a  reari  7a.  for  aU  month.  In  L’.  8.,  «3.5n  n  year,  02.00  for  olz  montha. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


Its  prosperity  as  one  of  the  w;ar  babies  did 
;  not  inspire  capital  to  enlarge  the  mills  and; 
plants  that  had  been  struggling  .along 
under  tariffs  lliiit  was  not  protective  in' 
♦  any  sense  of  ttie  word.  j 

Nor  will  Ibe  woollen  industry  01  any  i 
other  industry  in  Cajiada  attain  10  its  i)os-j 
sibilities  until  such  time  as  the  fiscal  j 
policy  of  the  country  Is  removed  from  the  i 
arena  of  politics,  until  a  tariff  policy  isj 
inaugurated  w’hich  Is  spec.fic.  aud  well- 1 
defined  in  its  w'orking  system,  with  thC) 
assurance  to  capital  of  a  safe  investment  | 
if  backed  by  efficient  and  businesslike  I 
methods.  j 

Play  battledore  and  shuttlecock  with  thej 
tariff;  let  small  politicians  use  it  to  prove! 
some  doubt  of  loyalty  and  sentiment,  and ; 
neither  Capital  nor  I.abour  will  show-  thatj 
confidence  necessary  to  thp  permanence 
and  prosperity  of  (Canadian  industi-y. 

T  have  been  a  union  printer,  a  news-  • 
pai>er  editor  and  publisher,  and  am  now 
a  manufacturer  of  clothe.s  and  of  textiles. 

I  should  not  be  a  benighted  wielder  of 
opinions. 

tlontreal,  Que.  .Vifi'cti  Wood. 

BANK  OF  TOROS TO^S  >E$V  DlRFFIOR^i. 

I  It  is  announced  that  in  view  of  the  in- 
i  creasing  importance  of  their  business  in  the 
■Western  Pi-ovinccs.  the  Bank  of  Toronto  has 
elected  to  the  board  of  dii'eciors  John  1.  Mc¬ 
Farland.  president  of  tbc  Aibcrla  Pacifiv 
Grain  Company.  Eimilcd.  and  VV.  R.  BawU, 
president  of  the  N.  Bawlf  Grain  Company, 
r.imlled.  Both  arc  young  men  of  conspicu¬ 
ous  ability  and  outstanding  position  in  tho 
business  life  of  the  West,  and  will  bring  to 
the  Bank  of  Toronto  diroetoratp  an  intimate 
knowledge  and  wide  experience  of  Western 
condition.*.  Mr.  Bawlf  sticceefis  Ms  father, 
the  late  Niohola.*  Bawlf,  who  a  as  the  banks! 
first  Western  director- 


Population,  Number  of  Telephones  and  Telephone  Development, 
as  of  January,  1918,  with  rates  now  in  effect,  for  cities  in  the 
United  States  comparable  with  Montreal  and  Toronto 


NAME  OF  PLACE 

Population 

!  1  BUSINESS  RESIDENCE 

No.  of  ,  per  100 - 

Telephones! Population  Individual  3  Part.v  line^  Indivi  dual  2Part.viine 

Detroit,  Mich  . 

900,000 

117.020 

13  0  +108  00 

84  00  ‘  +60  00 

PiTTSBBRG,  Pa . 

870,000 

95.18;J 

10  9 

•  ;  64.00 

(’LEVELAND,  OHIO 

868,000 

93,19:1 

10.7  : 108. 00 

.  .  >  t  60  00 

MONTREAL.  QI  E. 

733.000 

.58,718 

8  0  5.1  00 

'  3.1  00 

Baltimore.  Md. 

670.000 

68,284 

1 0  2 

•  i  48.00 

c^iNciN'NATi.  Ohio 

618,000 

77,87;{ 

12  6  tlOO  00 

'  48  00 

30  00 

Sa\  Fraxtisco,  Cal.. 

593,000 

130.390 

22  0 

’  42  00 

36.00 

Los  -An'celes,  Cal  .  .  . 

572,000 

132,629 

23  2  !  63  00 

45  00  •  f  27,00 

24  00 

•lERSEY  City,  N.J . 

571.000 

31,400 

5  5 

t  48  00 

Milwaukee.  M  rs 

529,000 

63.528 

12  0  t  87  00 

72  00  ’  t  42  no 

i  33  00 

Ri  ffaio.  N.V . 

488,000 

53,947 

n  1  , 

■  t  48  00 

TORONTO.  ONT.. 

482,000 

fi9..$38 

M  4  '  ,10  00 

♦3  00  30  00 

‘.‘4  •• 

Newark,  N.  J . 

469.000 

38,693 

8  4 

•  +  48.00 

Kansas  City,  .Mo . 

460.000 

45,208 

TOO  60  00 

_  ’  36  00 

30  00 

New  Orleans . 

411.000 

27,484 

6  7  -t  96  00 

■  r  48  00 

36  00 

U  ASHINGTON.  D.C . 

405.000 

71,445 

17  6  ' 

*  48  00 

Minneapolis.  Minn... 

381,000 

67.242 

17  7  72  no 

48  0(1  30  00 

24  00 

Oakland,  Cat,.  ... 

366,000 

52,381 

14  3  -t  84  00 

36  00  I 

27  00 

Seattle,  Wash . 

360,000 

60.224 

16  7  •!  90  00 

:  .36  00 

30  00 

LOflSVlLl.E,  Ky . 

331,000 

t8..876 

66  +72  00 

51  00  T  36  00 

24  on 

Providence,  K.I . 

317.000 

39,648 

12  5  1  !  80  00 

+  60  00  f  39.00 

:  33  OP 

Portland,  Ore . 

308,000 

31,143 

16  6  +96  00 

60.00  36  00 

27  00 

t  Measured  rates  also  quoted.  *  Measured  rates  only  quoted. 

The  Bell  Telephone  Company 

of  Canada 


